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TO 



THE KING 



SIRE, 



It is a part of Your Royal Fundions to 
attend to the fbte of the Coins of Your Realm, and to cauie 
every defe6l to be removed, which miilaken policy has intro- 
duced^ or the wafte of time may have WTOught in them. — ^It 
is alfo, I well know^ Your Majefty's eameft wiih and inclina- 
tion, on this and. on every other occaiion, to coniult the con- 
venience, and provide for the interefls of your People. — ^For 
thefe reafbns I have 'thought it my duty to addrefs to Your 
M^efty a Treatife, which has for its objedl, to explain and 
elucidate the true principles of Coinage; to point out the 
errors committed in this relpedl under the authority of Your 
Royal Predeceflbrs, and to luggeft the beft methods ,of pre- 
venting luch evils for the future. 

B At 



At Tour Majc%*s acceifion to the Throne in 1760, the 
Coins of Your Realm were in an imperfeft ftate; — ^thoie made 
of Silver, in particular. — ^The Crown Pieces had almoft wholly 
difappeared; though of thefe, there, had been coined, at the 
general Recoinage in the reign of King William, and occa* 
iionally afterwards, a number that amounted in value to 
■1,553,0471. Great numbers of the Half Crowns had in 
like manner difappeared ; and the number that remained wai 
by no means adequate to the ptirpofes for which they were 
intended ; though, of thefe, there had been coined, during 
the before-mentioned period, a number that amounted in va- 
lue to 2,320,5701. — Such of the Half Crowns as remained in 
circulation were, in a certain degree, defaced and impaired. — 
The Silver Coins, which were then principally current, con- 
iifted of Shillings and Sixpences. The munber of Shillings, 
that had been coined during the fame period, amounted in 
value to 3,232,68ol. — The number of Sixpences and pieces 
of fmaller denomination, Co coined, amounted in value to 
Q0o,705l.— The Shillings had, at this time, loft almoft every 
mark of impreffion, whether of head, or of reverfe, or of in- 
fcription, or of graining at the edges. The Sixpences were in 
a worfe ftate. . I do not know of any account that was taken 
of their deficiency in weight at this period ; but, from expe- 
riments that have iince been made, I think I may aftert, that 
the deficiency of the Shillings, even thfen, ampunted to i of 
their original weight ; and that of the Sixpences to at leaft 
a Fourth \ 



* According to an eftimate made by the OfEcera of the Mint from the 'ac- 
counts in their poffeffion. 

^ In the years 1787 and 1798^ experiments were made by the Officers of 

the 



The caufes of the rery impaired and deficient Hate of thefil 
Silver Coins were^ that the heavy pieces had in general been 
melted down or eicportedj, and the remainder .diminiihed by 
™r or by fili^g^A confide^ble p„.fit wa, derived fj 
this laft pra<ftice : and very little Silver Bulhon had been 
brought to the Mint to be coined ; for the value of Silvet 
Bullion, as eilimated at Your Majefty's Mint, was lower, com* ; 
pared with that of Gold, than the prices at which thefe me- 
tals reipedively fold in the market. It appears, that from 
the year 1717 (when Sir Ifaac Newton made his report on 
the relative value of Gold and Silver, as eilimated. at the Mint, 
and as fold at the mwket) to the year 1 7O0, the quantity of 
Silver, which had been brought to the Mint to be coined, 
amounted in value only to 584,5751 I4s liid ; a very fmall 
fupply indeed, for fb long a period ^ 43 years, of that fpe- 
cies of Ccnn which is moil in currency, and confequently is 
moil expofed to deficiency by wear, and to lois by other 
contingencies. 

Though the Gold Coin was in a lefs imperfe6t ilate at 
Tour Majeily's acceiiion to the Throne, it was, even then, 
on the decline: and this decline increaied £0 rapidly, that, 
in the year 1773, the deficiency in weight, of the Gold 
Coins then in circulation, was become very confiderable ; 
fo that, as foon as any new Gold Coin was brought from the 
Mint, thefe perfeA pieces were exchanged, or bought up, for 



the Mint, to (hew the deficiency of weight, at thofe times, of the feveral 
forts of Silver Coins. The refults of thefe experiments will be ftated here- 
after. 



B 2. 
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tSie old deficient Coins, and immediately melted down oi 
exported. Indeed, the general deficiency of the Gold Coins 
in circulation was fo notorious, that it was efHmated in all ouir 
exchanges with foreign countries ; and all payments to fucfar 
countries were enhanced in proportion to the deficiency of 
thefe Coins : and fiich was, at that time, tlie finite of the 
currency of this country, that there was very -little of good 
or perfe6l Coin of any metal circulating in it* The evil was 
fo great, that Government found it necefiary to take this diffi- 
cult fubjecB: into their immediate confideration^ and to en-» 

. deavour to apply a remedy to it. On this occafion I ad- 
drefied a Letter to a Noble Lord, who was then Chancellor of 
Your Majelly's Exchequer, iiiggeiting what appeared to mc 
the proper remedy for this evil. I propofed, that, wi^ a 

s view to^the general reform of the Coins of the Realm, all 
the deficient Gold Coin fhould, in the firft place, be called in 
and recoined ;— that a compenfation fhould be made to the 
holders of this deficient Gold Coin, under certain limits and 

• 

refhiiftions ; — and that, after this operation had been com- 
pleted, the currency of the Gold Coin fhould, in future, be 
regulated by weight as well as by tale, (which was conform- 
able to the ancient laws of this kingdom,) and that the fe- 
veral pieces fhould not be legal tender, if they were dimi- 
nifhed/ by wearing or otherwifc, below a certain weight, to 
be determined by Tour Majefty's Proclamation. Your Ma- 
jefly was pleafed to approve of this advice, and to propofe to 
Tour Parliament, on the I3th day of January, 1774, the call- 
ing in and recoining all the deficient Gold Coins ; and the 
Chancellor of Tour Exchequer opened the whole of this plan 
to the Houfe of Commons, who approved of the meafure, 

which 



which was carried into immediate execution, without anj 
pompkint, and with great iiiccefs. The defeats, which had 
previoufly exifted in this fpecies of Coin, were thereby re- 
moved ; and the r^ulaticm, then eliabliihed, of weighing the 
Gold Coin, has been the means of preferving it at nearly the 
flate of perfeAion to which it was then brought. I need not 
enter into any further detail of the regulations at that time 
ellabliihed ; as they will appear in the A(9:s pafled, and in the 
Proclamations ifTued on that occaiion. It is fortunate, that, 
by this recoinage, the Gold Coin was brought to fuch a Hate 
of perfection, and that fb little is now lefl to be performed 
for its farther improvement; efpecially at a time whpn we are 
under the neceffity of entering on the more difficult talk of 
remedying the d^ciencies in the Cohis made of other me- 
tals. 



A difficulty then exifled, and continues to exift, which mufi 
neceflarily be removed, before any plan can be adopted for 
the improvement of the Silver Coin. I have already obferved, 
that Gold and l^ver, in reference to each other, are eftimated 
at Your MajeDy's Mint at a difierent value or price, than 
theie metals are generally fold for at the market. As long as 
this difference fublifts, both thele metals will not be brought, 
in a fufficlent quantity, to the Mint, to be coined : that metal 
only will be brought, which is eftimated at the loweft value 
with reference to the other ; and Coins of both metals cannot 
be lent into circulation at the fame time, without expofing 
the public to a traffic of one fort of Coin againft the other ; 
by which the traders in money would make a confiderable 
profit, to the great detriment of Tour Majefty*s fubjeds. And 

this 



(f 



lb 



thj3 mifchierous pradice, and the frauds committed in canyvr 
ing it on, are the more to be apprehended in this country^ 
where the Mint is free ; — ^that is, where every one has a right 
to bring Gold or Silver to the Mint,' to be converted inta 
Coin ; not at the charge of the perfon who fo brings it, but 
t>f the public: for, iince the 18th Charles II. ch. 3. the 
chaige of coining Gold and Silver has been bom by the 
public ; and, contrary to the pradtice of moft other countries; 
no ieigneurage. has been taken. To prevent this evil^ it is 
neceflary to determine, whether there mufi not be a fiandard, 
or fuperior Coin, made of one metal only ; and whether the 
Coins made of other metals muil not be made, and take their 
value, with reference to this ilandard Coin, and become fub- 
fervient to it ; — and, in luch cafe, of what nieUd this ilandard 
Coin, to which the preeminence and preference are to be 
given, fhould be made. Thefe are delicate and very difficult 
queilions, which require great coniideration. Many perfons^ 
of adcnowledged abilities ^nd great authority, have enter« 
tained dijETerent opinions on this iubjed:. I will not at preient 
farther difclofe my (entiments upon it, as a confiderable p(»r- 
tion of what I intend to write will be employed in the dif-^ 
cuiiion of thefe queftions ; and I wifh that the opinion which 
I have formed fhould appear to be the refult of the reafbns I 
fhall offer, and of the fadS which I fhall fiate : — confcious, 
that any opinion I may ddiver cannot derive any weight 
from my fingle judgment, in oppofition to the refpedtable au- 
thorities from which I am forced, on this occafion, to differ. 



No farther meaiure was adopted for the improvement of 
the Coins of the realm, and particularly of the Silva* Coin^ 

* though 



titongh lb very drfeAive, for more than twenty years; when, 
in confequence of an Addrefsr of the Houie of CommonSi 
recommending a new Copper Coinage, Your Majefly was 
pleafed, by Tour Order in Council of the 7th Feb. 1 798, to 
appoint a Committee, who were to take into confideration the 
ilate of the Coins of this kingdom, and the prefent ellabliih^ 
ment and conflitution of Tour Majefty's Mint; and to propofe 
iuch improvements, in both thefe reipe6ts, as might appear to 
them to be neceflary. Tour Majefty was alio plealed to infert 
my name among thole members of Tour Privy Council who 
were to form this Committee. Having had fome experience 
in a bufinels of this nature, and having occalionaily refleded 
upon it, I ventured to open to the Committee, at their firft 
meeting, the mode in which I thought they Ihould proceed in 
the execution of Tour Majerfy *s commands ; and I luggefted 
the principles, which; in my opinion, ought to be adopted for 
the further improvement of the Coins of this realm. The 
Committee made fome progrefs in their enquiries on this ex- 
teniive and difficult fubjedt ; and, in conformity with the 
wilbes of the Houle of Commons, they ellablilhed the princi- 
ples, on which the Copper Coin Ihould in future be made ; — 
and a certain quantity pf Coins, made according to thele prin- 
ciples, was lent into circulation, very much to the latis&^lion 
of Tour Majefty s lubje6bs : — but obftrudlions were raifed, 
which prevented the completion of this mealure. — ^At this 
period, I was leized with a violent difeafe, which has now 
confined me to my houle, and generally to my couch, for 
more than four years ; — ^unable to hold a pen, or to turn over 
the leaves of a book, from which I might derive information. 
At intervals, however, when I have of late providentially ob- 
tained 
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tained fome refpite from pain and extreme weaknefs, I havtt 
endeavoured to revife fo much as I had before occafionally 
written ; — ^to arrange other materials previoufly colle^fted ;~ 
and to reduce the whole to a form not imfit for peruial. A 
Treatife, written on fo abftrufe and complicated a fubje6t» by 
one ^xpofed to great infirmities, muft contain fome repeti- 
tions, flight inaccuracies, and other imperfeAions. Arrived as 
I now am on the v^e of life, I haflen to prefent what I have 
thus written, though not exempt from errors, to Tour Ma- 
jefly, as my lafl fervice, — ^if it fhall deferve that name ; — ^in 
grateful remembrance of the generous protection, which Tour 
Majefb^r has never ceafed to afford me, and of the many and 
^eat favours^ which Tou have gradoufly conferred upon me. 

I TTii« definidoa The Moucy or Coin of a country is the ftandard meafure, 
* though 7ot ti- by which the value of all things, bought and fold, is r^ulated 

ways fo accu* . • 

raiciy ex- aud afccrtaiucd ; — and it is itfelf, at the fame time, the value, 

prefled, it gi- •••11 

irca by all au- or equivalent, for which eoods are exchanged, and in which 

thors, fromA- ^ ' O to ' 

riftotictothc contrails are generdly made payable. — ^In this lafl laofped:, 

prefent time » cy j t: j j: ' 

and there is no Moncv, as a mcafurc, difiers from all others; and to the com- 

need, therefore, -^ ' ' ' 

uL'^uoStton"' ''^^^^tion of the two qualities before defined, which conflitute 

the eflence of Money, the principal difficulties, that attend it, 
in fpeculation and pradice, both as a meafure and an equiva- 
lent, are to be afcribed. Thefe two qualities can never be 
brought perfe6Uy to unite and agree ; for if Money were a 
I tneafure alonei and made like all other meafures of a material 
of little or no value, it would not ai^wer the purpofe of an 
equivklent. And if it is made, in order to anfwer the purpofe 
of an equivalent, of a material of value, fubjedl to frequent 
irariations, according to the price at which fuch material fells 

at 
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*t the market, it fails on that account in the quality of a 
ftandard or meaiure, and will not continue to be perfe<9:ly 
uniform and at all times the fame. 

In all civilized nations. Money has been made either of 
Geld, or Silver, or Copper, frequently of all three, and fome- 
times of a metal compofed of Silver and Copper, in certain 
proportions, commonly called Billon. It has been found by 
long experience, and by the concurrent opinion of civilized 
nations in all ages, that thefe metals, and particularly Gold and 
Silver, are the fittell materials, of virhich Money can be made. 
Gold and Silver are perfe6Uy homogeneous in themfelves, for 

no phyfical difference can be found in any pound of pure 

_ ^ ... 

Gold, or of pure Silver, whether the production of Europe, 
Alia, Africa, or America. They are divifible with the greatefl: 
accuracy into exa6t proportions or parts. From their value 
they are not too bulky for the common purpofes of exchange; 
and in all thefe relpeds they ferve better than any other ma- 
terial, as an equivalent. And laftly they are lefs confumable 
or fubjecft to decay, than moft other commodities. 

Certain portions of thefe metals, with an impreHion ffaiick 
upon them, by order of the Sovereign, as a guarantee of their 
purity and weight, ferve as Coin. 

■ 

Coins made of Gold, or Silver, or of any other metal, whe- 
ther confidered as a meafure or equivalent, are however fub- 
jeft to the following imperfections. 

• < 

As each of thefe metals varies in its value with refpecft to 

c the 
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the commodities, for which it is exchanged, fo it will vary 

the iame reafen alio ih its vahie, in fiicceffive periods, even 

V with relped to itfelf ; and this variation is occalioned by the 

greater or lefs quantity that may happen to be, at difierent 

times, in the niarl:et, ot in circulation. Any ^ven Kfuarrtity or 

weight of Gold or Silver is at J>refetft of muc?h lefs valufc, than 

the fairte quantity or Wci^t beffofe the diicovery of thfe mines 

of America. And if siny -Commodity is'either malMifaAured or 

produced at preferit, in exadty the fame quantity as it was in 

*the reign of Henry VII. when thefe mines were firft difco- 

vered, and -the demand fcfr thb commodity ihould be equal, a 

pound of Golfl or "Sibrtr will not .purchafe as much of it now, 

'as it would have purchafed in the former period. Coins are 

oh that account an irhperfeift meaftire, though they ai* made 

^f one liietal only. 

• 
« 

But if Cbins vLte Inade of two of thefe metals, a fecond 
• _ im{)erfe<fti6n is th^n introduced ; for ;any two Of thefe me- 

tals, in fucceffiyfe periods, vary in value with rdfped to each 
other. The value of fine Gold, compared with that of *fine 
Silver, was rated, in the 43d of Elizabeth, at lefs than 1 1 to 
// / / 1 , at the EnglUh Mirit. But Vhen Guineas were firft coined 

in iO(53, the value of £ne Gold, compared with l!hat of fine 
Silver, was rated in the EnglUh Mint at 14^^ to i . Guineais 
were then coined as 20 Shilling Pieces, and declared by 
the Mint indtnttire ^to be cilrtrfeht as fuch. They have fince 
been made current by 'Proclamation as 21 'Shilling Pieces. 
The relative value therefore of fine 'Gold to fine Silver, in the 
-'^v /Jy/' r/ Coins of this kingdom, is now as IS-rrrh to 1. And in the 

Mints of ievertll fbreign couiitries, the value <*f Gold, com- 
pared 
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parod with tlvit ^ Silver, |s i^te^ fliU li^eF. Tli^ me^f 
wiU afib occsifionally v^ry ixk tbcdr y^Ih^s «vep ^t the fanie 
timet in diHbftpt cofUDti^; Mid Ei^cfaangp fi|ro)^ef^, ao^ pu^y 
Bsnkers^ arc; iiiduoe4> on this aocount, to carry qh a traf^c in 
thefe metala^ and in the Coins made of t}iem, (o theif own 
pirofit, an4 to tl^e liofs of othei:s. 

If the Sovereign takes upon himfelf to determinfs the rate or 
ralue, at which Coins made of difierent metals fhall at the fame 
time pais in currency, a third imperfedion is introduced into 
the iyilen) ; for it is. npt po^ble that he (hould be ablf; to purfue, 
with Aifficient accmaqy, the vartou/s fluAuatiom and changes, 
that may in a ihort time happen, ip jthe rdative values of thejfe 
(Afferent metals. Their prices at the maiiet will therefoi^ fre- 
quently di^r from the rate, at which he has valued them ii| 
his Coins; and when Ccnns roa4e of difierent metals are equally 
l^gal tender, there will of courie be two meafures of property, 
difienng occaiionally from eadi other. A profit will always in 
fuch cafe be made by thofe who traffic in Coins^ by e:!cchang- 
ing that Coin, which has the leaf^ ii|triniic vahie, for that 
which has the greatest Tbie debtor will find it bi^ intere^ 
to malce his paymente in the Cqifk made <^ that metal^ which 
jfi overvahied at the Mint; and fvoh Coins, as are made of the 
Q^tal undervalued at the Mint, will always \fe melted down 
and CKported. 

t 

. A;notber imperfedioin arifes feom the gradual wear of the 
Coins niade of either of thefe me^ ; for though the ma- 
terials, of which they are made, are lefs fubjedt to diminu- 
tU»^, by fds^y and common u;(e^ tha^ 9hn<lf^ any other com- 

c 2 modity. 
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modity, they are ftill fubjeA to it in a certain degree, froni 
friiftion, and fometimes from other caufes. If this diihinu* 
tion is confiderable, the Money Jobber will avail himfelf of the 
inequality, to which pieces of 'Coin of the fame denomination 
are, in this refpeA, liibjeA ; he will colle6l and convert' into 
Bullion the moft weighty of them, and make a profit thereby; 
and thofe Coins only, which are lefs perfect, will^ be left in 
general circulation. 

Of the four imperfedions before dated, the firft, w^hich 
arifes from the variation in the price or value of any one me- 
tal, in fucceffive periods, with refpe6t to itfelf, is fo inherent 
in the very fubjecft, that it does not admit of a remedy. It 
produces however lefe inconvenience than either cf the other 
three. It chiefly afFeds leafes, contracts, and grants of long 
contipuance. The three other imperfeAions may in fome 
degree be remedied. I fliall endeavour, in this Letter, humbly 
to fiibmit to Your Majefty fiich principles of Coinage, as will 
tend in a great meafure to remedy the fecond and third of 
thefe imperfedions : and if Your Majefty fliall be pleafed, 
after ftiU confideratioii, to approve of thefe principles, it will 
be the duty of Your Majefty's fervants to propofe fuch mea- 
fures. as fliall make all the Coins of this kingdom correfpond 
in ftiture with thefe principles ; and alfb to advife Your Ma- 

« 

jefty to eftablifli fuch regulations as fliall remedy, as far as 
poflible, the fourth and laft of the imperfeAions before flated. 
1 — ^Of this laft point however I fliall treat more at large in a 
ilibfequent part of this Letter. 

The Money or Coin, which is to be the principal mealUre 

of 
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of property, ought to be made 6f on^ metal only. Such is 

the opinion of Sir WilH&m Petty, Mr. Ix)c1ce, Mr. Harris, and sirWm.Pettyi 

/* 11 1 •' •' ^^ ' r\» -ixT'if -Tk. /• Political Ana- 

or all the eitiinent writers on Com." Sir WiUiam retty fays, tomyofirciand, 
that one of the met*ls is the only fit imatter fcir Money. Mr. 
Locke calls this fort of Mdney the Money of Account, or the 
Meafure of Commerce or ContraAs ; atid' he adds, *' that two scc Mr. Locke's 

, . , . further conii- 

"•*• metals, foch as Gold and Silver, cannot be the meafiire of derations on 

raifing thevalue 

*' commerce both together in any country." Mr. Harris, in of Money, foUo 

^ r edition, 1759. 

his Eflay on Money aftd Coins, delivers it as his opinion, that g^^ ij, PiJ^Vr!^* 
only one metal can be the Money, or fiandard meafure of prb-^ a^coilir^ftS 
perty and commerce in any country ; and he calls this fort of ^' ^^' *• ^*^- ^• 
Money Me Standard of Money . Thefe three authors afiign 
their reafons in luppoit of a principle in which they all con- 
cur; their reafons are, ih fubllitnce, the lame; and are fo con- 
vincing; that the truth of this* principle can no* longer be con- 
trovefted. I Ihall be obliged to have recourfe fo the reafons 
they have offered in fupport of their opinion, in a future part 
of this Letter ; fo that it is not neceflhry to detain Your Ma- 
jefty by ftating them at prelent. The truth of this principle 
in fa<ft reiults from the nature arid ufes of Money, as before 
defcribed. — The before mentioned writers have affigned diffe- 
rent names to this fuperior fort .of Money, or Coins, by which 
the Coins made of other metals are to be regulated, and to 
which they are to be fu'bfervient. The Coins, which are to 
be the principal meafure of property, muft of courfe be Idgal 
tender without limitation. I Ihall call this fuperior fort of 
Money, or Coins, the principal Meafure of Property, pr Stan- 
dard Coin : and havipg clearly defined my idea, I conceive I 
have a right to make ufe of thefe terms in the fenfe which I 
have given to them. 

Certain, 
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Certain^ hovtrerer, as the piindpfe is, that the Money or 
Goins of Any country^ which are to be the principal meafure 
of property^ can be made of one metal only; the convenience 
of traffic neceflkrily requires, that in rich and commercial 
conntiies, there fhouM be Coins made of feveral metals, ad- 
apted to the fereral forts of purchaies or ^cchanges, for whidi 
they are intended. Coins made of Gold alone, or of Silrer 
^ne, in fuCh countries, will not anfwer all the purpofes of 
traffic. Coins of Gold are not well adapted for the retail 
trade, in which finrt of tn^c the greats number of the fub^ 
je6ts of every country are principally concerned ; and Coins 
of Silver are too bulky for laiger payments, and are, in that 
re(pedt, inconvenient.-^It is neceflaiy therefore, that in com-^ 
mercial countries these ibould be Coins made ^ difierent me- 
tals. And if the Coins, which are the principal meafure <)f pro^^^ 
perty and inftrument of commerce, can only be made of one 
of thefe metals; die inferior Corns, made of other metals, muH 
be legal tender only in a limited degree, as the Sovereign ifaall 
dire6): ; and ib far only they are the meafure of property : and 
if they are acceded in payment for a larger fum, with the 
confbnft of the receiver, (as may fometimes be the ca&,) they 
may then be &id U> be the rq^refentativM of the Coins whidi 
are the principal meafure of property \ and their value nnift 
be made to -correfliond with it;, as aK^curately as the nature of 



^ SuOh lues bcM frotti die b^isunng the fiate of our legal Coj^r 
and it continues to be lb at prefent : and fuch has alfo been the (late of our 
prefent deficient Silver Coins, confidered as Coins, from the palling of the 
AA of 14 Geo. If I. di. 42. All this will be ftirther explained hereafter. So 
that this principle has already been approved by the Jjc^dature, tbougfa it 
has not been carried to its proper extent* 

the 
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the fubjed -will admit. It is by adopting this rule, or princi^ 
pie, t)utt tbe Second and thind of the imperfedions "before 
stated will be avoided, or at leaft the ill efieAs reildting from 
irliem wifl be 'daninilhed aa much aa poiiible. Hiis is the 
highefi: !ftate of perfedion, to which any fyHiem of Coinage 
can, in my optmon, be brought ; and it is fufGciently perfe<% 
toanfwer all the pnrpoies of exchange, and commercial in- 
lercourie. But it muft be confefied, that, notwithifamdii^ all 
Ithe endeavours of men of the greaiteft talents, and moft acute 
amdeirfhmdiBgs, iiicih is the nature iff this bu&ie&, that abfo- 
iute perfedkion aiod complete accuracy, in pnu^ce at leaft, 
!cannot be attained. 



Mr. Looke, 'who thought that Silver Coins were the only sm Mr. Locke's 

/• j^ /• /• • • Tieatife above 

jMtoney of account or 'meafbre of property, was of opinion, mentioned. 
that Cams of Gold might be left to take their rate or value 
naccording to :the relative price of Gold to Silver at the map- 
{ket; — and he was led to form this opinion, from ob(erving^ 
•that in his time. Guineas, and other Gold Coins, had taken 
i their relative value in this^manner, and.pa^d in cuihrency ao 
fconlingly. fiat finding afterwards that theie Gold Coins had 
nien in rtfaeir .value, compared with the defbftive Silver Coins 
-then in i drculation, to an extravagant rate, he fo far changed 
his former opinion, as to acknowledge '* that Gold Coin may 
'*' ikfely have a.price as well as ftamp iet upon them by pub- 
lic .authority, fo that the value >be fct under the market 
price/* — ^And the Legiflature of this kingdom a6ted in con- 
formity to this opinion, when, in the reign of King William, 
ithey .limited .the value of Guineas by two different Ads, fo 
that they ihould .not pais in currency above a certain \&kafi 

therein 
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therein defcribed. They left them howiever ,to be exchanged 
at any rate under the limited value ; and as the Gold Coin 
had rifen to an extravagant value, while the Recoioage of the 
Silver Coins was under confideration, it aftually happened, 
that when this Recoinage was conxpleted, Guineas fell in their 
rate or value below the value hmited in thefe A6b, without 
sceMr.Hairiss any interpofition of public authority. But Mr. Harris differed 
mentioned, in this rcfpcft from the opinion of Mr. Locke. He thought 

Note, p. 64. *^ * . 

that the regulation of the value of Coins, that is, the nominal 
value at which they were to be legal tender, was a llibjeA of 
too much importance to be entrufted, at any time, to private 
judgment : and it is certain, that there has generally been a 
daufe in thq Mint indentures of Your Majefly, and all Your 
predeceflbrs, declaring at what nominal rate or value the Coins 
therein direfted to be made, ihould be current. It is indeed 
hardly poflible, that the people in general, particularly thofe 
qf an inferior clafs, fhotdd be able to exercife any true judg- 
ment on the intriulic or relative value of the metals, of which 
any Coins are comppfed ; and if they wei^. to attempt to ex- 
ercife liich judgment, they would be expoied to perpetual 
frauds and impofitions from Money Jobbers and others, who 
underftand this bulinefs better than themfelves. The practice 
of all governments in every age has coincided with the opi- 
nion of Mr. Harris ; and experience has evinced the neceffity 
of fixing, by pubhc authority, the rate or value of Coins of 
every denomination, permitted to be current as lawful Money, 
or l^al tender. 

The Coins of every kingdom or flate are the meafure of 
property and commerce, within every flich idngdom or flate, 

according 
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according to the nominal value .declared, and authorifed by 
the Soveredgn, fo far as they are made legal tender. 

In exchanges with foreign coimtries, and in payihents made 
to them, the intriniic value of the metal, of vrhich the Coin is 
made, is the only meafure of property and commerce; becaufe 
the authority of Sovereigns cannot extend to regulate pay- 
ments made in foreign countries^ where they have no power 
or jurifdiiSion. 

It follows, from what has juft been faid, that it is neceflary 
in this place to ilate, by what authority, and in what manner. 
Coins are made current at a certain rate or value, and become 
in that refpeA legal tender, particularly wdthin . thefe Tour 
Majefly*s dominions. . 

There is no doubt, that the Sovereigns of moft of the king- 
doms and ^tes of Europe have enjoyed and exercifed, from 
time immemorial, the right of declaring at what rate or value 
the Coitis of every denomination, permitted to be current in 
their reipeftive dominions, fliall pafs, and become, in that re- 
lpe6t, lawful Coins, or legal tender. In tiiis Tour Majefly*s 
kingdom. Tour royal Predeceflbrs have always enjoyed and ex- 
ercifed this right. Sir Matthew Hale reckons this right inter scc sir Matt. 

T ».r-/?- ty 1 •• rt- 11 Hale's Picas of 

Jura Maje/tatts, and fays, that it is an unqueftionable preroga- the crown, vol 
tive of the Crown ; and he treats with great ability of the na- sir John bavis'i 

^ -^ Cafeofmuwd 

ture and extent of this prerogative. In very ancient times, fome Monica. 
of the powerful and rebellious Barons appear to have afliimed 
this right contrary to law, " which," as Sir Matthew Hale ob- 
ferves, " occafioned great confuiion and corruption in Money 
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Sfle Hoveden '' and Commerce ;*' and he adds^ that Henrv IL coming to the 

fub anno 1 149, ^ ti«/* •'i-i/» ' t -i /• 

Sir M. Hmie, p. cTOwn reformed this ufurpation and abui^ : — m the articles of 

199. and WiU n v tt 

kins*t Lawt of pcacc bctwccn Stephen and Henry, there was one, which re- 
Hcnryii.p.320. * , * -^ 

quired, that the Silver Coin* fhould be one and the fame 

Mat. Fkris, p. throughout the kingdom. In times le& ancient, the Mon- 

archs of this kingdom have occaiionally conferred this right 

by ipecial charters on divers ecclefiaftical corporations, fuch a? 

See a Charter thc Archbifhops of Canterbury and York, the Bilhop of Dur- 

allowing this ham, &c. and on fome of the moft dignified Abbots. But 

priTilege to Hu- ■■ 1 1 ^ 

bcrt. Arch- Sir Matthcw Hale adds, " that they had only the profit of 

bilhop of Can- ^ ^ r - 

Sc^ioiuSi"' " Coinage and the refidence of fome moneyers at their cities^ 
p- HS' " &c. — ^and that they had not the power of inilituting either 

*' the alloy, the denomination, or the damp." The fiamps 
were ufually fent to them by the Treafurer and Barons of the 
Exchequer, by the King's command under his Great Seal ; and 
I the mailers of thefe Mints, or the chief officers employed 
therein, were fwom to the King for the juft execution of their 
j offices. It appears, irom the Coins made in thefe Mints, 
which have been preferved, that they were in general of the 
fmaller denominations ; and it is probable that the right of 
coining, which was given to them by thefe charters, was re- 
trained to pieces of this defcription : but the pradice of de- 
volving this right of coining Gold and Silver to the corpora- 
tions before mentioned, has never been exCTcifed fince the 
reign of Edward VI. 

The Kings of this realm had frequently Mints of their 
Qwn, not only in London, but in Southwark, Calais,. Briftol, 

^ There was at this time probably no Gold. Coin in currency; at leaft, none 
that was made at the Englifh Mint. 

HuU, 



Hull, Dublin, and many other cities and towns of England 
and Ireland; but thefe were all Royal Mints, and under 
the immediate management and dire6)ion of the ELing'S offi- 
.cers. 

The right of fetting a rate, or nominal valii^, on Coins an-* 
thoriied to be current, has been exerciled by the Kings of this 
realm in two ways : 

Rrft. By tl^ir Mint indentures, in which a claufe is in- 
ferted, declaring, at what rate or nominal value the Coins, 
therein ordered ta be made, ihall be current. 

Secondly. By Proclamation. 

Sir M. Hale inclines to think, that proclamations are not V ' 
abiblutely neceflary to legitimate any Coin made at the Mint, 
or to make it current ; but that the Mint indenture, or general 
uiage, is in this re^e<% fufficient evidence, except in the fol- 
lowing oifcs: 

Firft. To legitimate or make current baie Coin, or fiich as 
is below the iiandard of fterling. He obferves, that a pro- 
clamation is in this cafe neceflary, in order to diipenfe with 
the provilions of the Hatute of 25 £d. IIL ch. 13. and the 
Henry V. Seflion 2. ch. 0.' 

• Sir William Blackftone is of opinion, that by the ftatute of 25 Ed. lit. 
ch« 13. the King's prerogative (eemeth not to extend to the debafing or en- 
hancing the value of the C6in below or above the fterling value. He ac- 
knowledges^ however^ that Sir Matthew Hale appears to be of another opi- 
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Secondly. To raife any Coin already in currency to a h%her 
denomination or extriniic value* 

Thirdly. To decry any Money already current, that is^ 
either to rejed it wholly out of circulation^ or to make it pafe 
at a lefs rate or value than that» at which it has hit*herto been 
current. In conformity to this rule^ a proclamation was ifTued 
on the 17th day of December, 1717, reducing the value of 
Guineas from 21 s 6d to 2ls : and there are many other in«* 
fiances of the fame kind in preceding periods. 

Fourthly. To make fordgn Coin current at a determined 
rate or value. 

t 

The reafons, which make proclamations neceflary in the 
two laft inilances, are fo evident^ that there is no occaiion to 
ilate them. 

In confequence of the great confufion introduced into the 
fyAem of our Coins by the frequent debaiements and altera*^ 

nion. But if this" opinion of Sir William Blackftone is tnie, the King » alfo 
reftrdned, by the fame ftatute^ from diminifhing the weight of his Gk^ or 
Silver Money. It will be feen, in the fubfequent parts of this Letter, whe- 
ther this interpretation of the ftatute was ever thought to be well founded. 
The Gold of all the Gold Coins now circulating in the kingdom has more 
alloy in it^ and confequendy is of a bafer ftandard, than in 25 Ed. If I. Black- 
ftone's Commentaries^ book i. ch. 7. — ^What is called in the text the 9 Hen- 
ry V. is, in Sir Matthew Hale's Pleas of the Crown, faid to be the 4th 
Henry V. ch. 6. which laft ftatute has no relation to this fubje£k : and this 
miftake is probably owing to the copyifts or printers of Sir Matthew Hale's 
Vork. 

tions> 
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tionSy that were made in them during the latter part of the 
reign of Henry VIII. and the reign of Edward VI. a new 
pradice was introduced in the firft year of Ed. VI. of notify- 
ing to the public the rate or value of fome bf our Silver Coins, 
by placing on the face of them jfigure^, denoting at what rate, 
or value, they ihould be taken in payment. The variety of 
Silver Coins, then in circulation, of the fame denominations/ 
though of difierent intrinlic values, made it highly convenient 
that the people ihould in this manner be apprifed of the rate, 
or value, at which the Sovereign intended that they Ihould be 
current. This practice continued in ufe in fome of the fub- 
iequent reigns, but not in that of Elizabeth (none of whofe 
Coins have any fuch figure upon them) : and the fame prac- 
tice of placing figures on fome of our Gold Coins, to denote 
the nominal value at which they ihould be current, was firfl 
introduced in the beginning of the reign of James I. But 
this manner of afcertaining the nominal value of our Coins 
has been difcontinued for about a century pail, except in 
fmall Silver Coins, under the value of a Sixpence, which ilill 
have figures denoting the rate, at which they are to pafs, on 
the reverie of them. It njay yet be doubted, whether this 
method of afcertaining the nominal value of Coins would, in 
the ienie of Sir Matthew Hale, legitimate thefe Coins, efpe- 
cially as he wrote when this practice ilill fubfiiled, and makes 
no mention of it. It is however certainly a proof of the in- 
tention of the Sovereign in this reipeA, and might be leit to 
the dedfion of a jury in any litigated queilion. 



This great prerogative, however, wliich the Kings of this 
realm have immemorially enjoyed and exerciied, of giving 
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cnirency to the Coins made at their }dint, and ibmetimes td 
foreign Coins, at a determinate rate or value, and of enhancing 
them and dehafing them at their pleafure, is of fb important 
and dielicate a nature, and the juftice and honour of the Sove- 
reign, as well as the interefts of his people, are fo deeply 
concerned in it, that it ought to be exercifed with the greateft 
judgment and diicretion. It appears from the ancient hifto-* 
ries and chronicles of this country, that very ferious evils 
have occaiionally refulted from the abufe of it ; and Barliii* 
ment has frequently complained of thefe abufes, and has 
fbmetimes endeavoured, on that account, to reftrain this 
branch of the prerogative : for in the 5th Ed, II. it was pro- 
vided by the Lords Ordamers, (perfons, who at that time 
were intruded with the government of the kingdom,) that no 
change ihould be made in the Coin of this realm, vnthout the 
confent of the Barons in Parliament ; but this, among other 
regulations made by thefe Lords Ordainers, was repealed in a 
fubfequent year of this King's ' reign. Another attempt was 
made by the Commons in the 20th £d.^ III. to reftrain this 
prerogative ; but Edward III. fhiftrated their requeft, by re- 
turning an evafive anfwer to their petition. The frequent de- 
baiements, made by this Monarch in his Coins, induced the 
Commons, in the 25th year of his reign, to make a further 
attempt ; and they petitioned that the Money of Gold and 
Silver then current ihould not be impaired in weight, or alloy. 
The anfwer returned to this petition was a promife on the 
part of the King, *^ that as foon as a good vray could be 
*' found, the Money of Gold and Silver ihould be put into its 
*^ ancient flate." In imitation of this Monarch, the Kings of 
this realm, in fucceeding periods, very frequently exercifed 

this 
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this . prerogative, as will be &ewn in the fubfequent parts of 
this Letter; and this prerogative was at length recognized and 
confirmed by an A6t of Parliament pafled in the igth Henry 
VII. ch, 6. by which it was ena<%ed, that all Gold and Silver 
CcHns " fhall be current for the fum that they were coined 
^* for ;" and by a|i A& pailbd in the 5th and 6th years of 
£dw. VI. ch» IQ. by which it was ena6^ed> that, " if any per* 
fon exchanged any coined Gold^ or coined Silver, receiving 
or paying any more in value, than the fame is, or ihall he 
^* declaimed by His Majei}y*s Proclamation to be> current for, 
^' within His Majefty *s dominions, the fame fhall be forfeited,** 
and the peribns fa ofiending ihall be punished in the mannei^ 
tiiieron dir»fted\ 
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Such is the hiftory of the law of this kingdom, with refe- 
rence to the prerogative exercifed by Your royal !Predeceflbrs 
in the regulation of their Coins ; and fuch was the extent of 
this prerogative, as ftated by Sir Matthew Hale, when he 
wrote bis Hiftory of the Pleas of the Crown. Previous to 
that period, feveral ilatutes were pafled, eflabliihing regula- 
tions with relped: to the royal Mints, ind requiring that the 
Coins iiiiied from them ihould be of due weight; but not one, 
that took from the Sovereign the right of giving to the Coins, 
circulating in his dominions, their denominative value. In 
what reipeifts the Legiflature has thought fit to limit the exer- 



» In a fubfequent period, that is, in the 6th and 7th William III. ch. 17. 
this prerogative is farther confirmed and acknowledged, by enacting addi* 
tional penalties againft thofe ** who (hall receive or pay any undipped Silver 
^^ Money, of the Coin of this kingdom, for more than in tale it was coined 
^^ for^ and ought by law to go for/' 
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ciie of this prerogative^ fince the death of that great lawyer^ 
will be ihewn hereafter. 

Though this great prerogative is, however, luiqueiiiondble, 

it is certainly advifeable, that in the exercife of it, whenever 

any great change is intended to be made, the King Ihould 

avail himfelf of the wifdom and fupport of his Parliament. 

Sir Matthew Hale obferves, that it is neither lafe, nor honour- 

seeSirMat. able, for the King to imbafe his Coin below fterling; ^^ if it be 

Pleas of the " at any time done, it is fit to be done by the aflent of Parlia-- 

p.i94,'ed.foUo. *^ ment;" and he concludes, that, on fuch occafions, *^ fieri 

*' non debuit^ fadum valet'' — \t has happened, that, fince the 

Revolution, the ELings of this realm have occaiionally exer- 

cifed this prerogative, on fmaller occafions, without confulting 

the two Houfes of Parliament : yet, on greater occaiions, luch 

as a general Recoinage, they have always thought it right to 

avail themfelves of their advice and fupport. 

It will be proper now to ^ve Tour Majeily fome account, ' 
in a Ihort hiftory of the Coins of this realm, of the manner, 
in which Your royal Predeceflbrs have exercifed this great 
prerogative, — Many writers of acknowledged abilities have 
treated of the principles of Coinage, and have certainly thrown 
great light on the fubje6t ; but they have founded their fyf- 
tems too much on principles merely Ipeculative, and have not 
fufficiently adverted to many fads, with which the hiftory of 
this and many other countries would have furniihed them. 
By thefe they would have learnt to correal the errors they 
. have fomtftimes committed, and they would have applied 
their principles with more certainty, and better iucqefs. It 

cannot 
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cannot be denied, ^at in all the affairs of life, particularly 
(uch as relate to the private concerns of a whole people, ex- 
perience is the fiireft guide. In fuch tranfaAions thpre are 
little circiimilances, with which the merely fpeculative man is 
wholly unacquainted. Tliele can be learnt only from expe- 
rience ; and, if proper attention be not paid to them, they 
will occaiionally defeat the advantages expeAed to be derived 
from the wileft fyAem founded on (peculation alone. Mr. 
Locke became feniible, that, by truffing foiely to (peculation, 
he had, at leaft in one inlbance, been led kite an error. To 
avoid, therefore, errors of this nature, I not only intend* to 
treat of the fubjecSt of Coinage in a fpeculative view, but I 
ihall endeavour to eftabliih the opinions which I may ad- 
vance, by a difcreet reference toia^ls, and by adverting to 
ma^y circumftances, which have occurred in the hiflory of 
the Coins of this kingdom. In piiriuing this plan, I fhall 
be obliged to take a larger range, and to lay before Your 
Majefty Ibme account of the Coins of the realm from an early 
period, and of the alterations and debafements^ that, from 
time to time, have been made in them, as well as the mo- 
tives, which induced preceding Monarchs to authorife theie 
alterations and debafements, and the con&quences, falutary 
or mifchievous, that refidted from them. I am ienfible that 
I (hall thereby be obliged to extend this Letter to a greater 
length than I could wi(h. If however I (hould have the good 
fortune to place this fubje6t in a clear and (atisfa<9:ory light, 
fo as to enable Tour Majefty to form a more corre6l and 
(afer judgment on the improvements neceflary to be made in 
the Coins of Your kingdom ; I am induced to hope, that You 
will condefcend to pardon the length of this Letter, and not 

£ think 
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think the time wholly mifemployed, which may be necefliury 
for the perulal of it. 

To elucidate what I have to ofier, I will begin by fi:ating> 
as corredly as I ain able, what was the iiandard or finenefs 
of the metals^ of which thefe Coins were made^ in fuccejdiye 
periods. 

. The true Englilh iiandard of the Silver, of which our Coins 
were made, was 1 1 oz. 2 dwts. fine, and 18 dwts. alloy. This is 
called the old iiandard, or the iiandard of the old Sterling. It 
is the more general opinion, that this was the iiandard of the 
Silver Coins made in the reign of William I. The principal 
EngUih writers on Coins, who muil be fuppoied to have 
afiayed the Coins made in thoie ancient times, and itiU pre* 
ierved in the cabinets of thoie who have collected them, are 
of this opinion : there are, however, fome lawyers and anti- 
quaries, who exprefs doubts on this fubjed, and infer, from 
ancient records, that, previous to the reign of Edward I. Silver 
Coins were occaiionally made of a different iiandard, fome* 
times better, and fometimes worfe. But it is probable, that 
fuch of thefe Coins as were of a more debaied iiandard (if any 
fuch ever exiiled) were made contrary to law, by the rebel* 
lious Barons, or by others, who abufed the privilege granted 
to them by their Sovereigns, of having Mints within their 
reipeAive jurifdiftions ; for it appears, by ah ordinance of 
Hen. II. which he publiihed in his Duchy of Normandy, in 
the year 1 158; and by various other French records, publiihed 
Vide Le BUnc, by Monf. le Blanc, in his Traits Hiilorique des Monnoies de 
^' ' ' France, that the Engliih Silver Pennies^ then called Eilerlings, 

or 
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or Sterlings^ were eflimated by foreign nations, from the year 
laft mentioned, and for more than a century fubfequent there- 
to, to be equal to a pennyweight of Silver, of the finenefs or 
ilandard before mentioned : and it is certain, that in the 28th 
year of the reign of Edward I. an indented Trial Piece, of the 
finenefs of 1 1 oz. 2 dwts, fine, and 1 8 dwts. alloy, was lodged 
in the Exchequer, This indented Trial Piece was at that time 
faid to be of the oldjlandardy which clearly proves, that fuch 
mufi: have been confidered as the fiandard of our Silver Coins, 
for a long time before. There is no doubt, that, from the 
28th year of Edward I. all our Silver Coins have been made 
of this fiandard, except for a Ihort period of fixteen years, 
from thi 34th Henry VIII. to the 2d Elizabeth. 

When Gold Coins were firfi: made at the Englilh Mint, the 
fiandard of the Gold put into them was of 23 carats si grains 
fine, and 4 grain of alloy ; and it fo continued, without any 
i^ariation, to the 18th Henry VIII. who in that year firil in- 
troduced a new fiandard of Gold of 22 carats fine, and 2 carats 
alloy, of which he made fome of his Gold Coins. The firfi of 
thefe fiandards was called the old fiandard ; the fecond was 
called the new fiandard, or Crown Gold, becaufe Crowns, or 
Pieces of the value of five Shillings, were firfi coined of this 
new fiandard. 

Henry VIII. made his Gold Coins of both thefe fiandards, 
under different denominations ; and this practice was conti- 
nued by his SucceiTors to the year 1 663, that is, the I5th 
Charles II, From that period to the prefent time, the Gold, 
of which the Coins of this kingdom have, been made, has 

£ 2 been 
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been invariably of the new ftandard^ anciently called Crown 
Gold ; though ibme of the Coins made of the old ftandard^ 
previous to that period, continued to be current till the year 
1732, when, by proclamation, they were forbidden ta be any 
longer current. 

It will enable Tour Majefty the better to underftand the 
changes, that have taken place in the Coins of the realm, if I 
give, in the next place, an account of the weights made ufe 
of at the Mint, for the purpoTe of weighing and regulating 
theie Coins* 



8m Bitrtm Thc Found weight, which vras made ufe of in the 

of Engiiih sa. of this realm, till the MSth Henry VIII. for weighing Gold 

Tcr and Gold . ' . ^ , ^ ^ 

coint, p. 3. and Silver, was the Tower Pound, or what is called the Mo- 

CUrke on ' ' 

coiM, p. 15. neyers Found ; it was lighter than the Found Troy, by three 
quarters of an ounce Troy. It is certain, that this Tower 
Found is the fame that had been uied by our S^xon anceftors 



• Mr. Clarke contends, that the Tower Pound was changed for the Troy 
Pound, in the loith Henry VII. and be quotes a ftatute of that year m con- 
firmation of it. This ftatute, as well as a preceding one, to which it refers^ 
does not appear to me to introduce any new weights, but only to regulate 
the exifting ones, which had been made in a very imperfeft manner j and, for 
that purpofe, orders accurate fpecimens to be fent to every city and great 
town. I have adhered therefore to Mr. Folkes's decifion on this point, (which 
indeed is. of no great importance) as his reafons appear to me to be fuiS- 
ciently convincing. If the Tower Pound, which had been in ufe at the 
Mint for many centuries, and preferved there with great care, had then 
been changed for the Troy Pound, it ihould have been exprefsly laid fo in 
the ftatute, as it is in the verdict relating to the Coinage of the 30th Od. 
18 Henry VIII. which is preferved in the Exchequer^ 

in 
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in weighing the precious metals ; and nearly the fame that 
was made ufe of, for the fame purpofe, in the principal cities 
of Germany : this Pound was called by French writers the 
Rochelle Pound'. Henry VIII. in the I8th year of his reign 
forbade the ufe of the Tower Pound in his Mint, and intro- 
duced the Troy Pound in its Head, which has continued to be 
ufed there ever fince. 

At the accei&on of William I.^ to the throne of England^ 
the Pound in tale of the Silver Coins current in this kingdom 
was equal to the Pound weight of ftandard Silver, that is, the 
Tower Pound before mentioned. The Pound in tale veas di- 
vided into twenty Shillings, and each Shilling into twelve 
Pence or Sterlings. The Pound weight was divided into 
twelve ounces, and each ounce into twenty pennyweights ; 
fo that each Penny or Sterling weighed one pennyweight or 
twenty-four grains. The only Coins made in this early period 
were Pennies or Sterlings. This iimple fyftem of Coinage, by 
which the Pound in tale was made equal to the Pound in 
weighty tod was divided in the manner before mentioned, is 
fuppoied to have been firil introduced by Charlemagne into 
France and his other exteniive dominions, towards the eiid see u Bine, 
of the eighth century. It might have been introduced from ^'^^'^ ^' 
thence into this iiland in the time of our Saxon anceftors, by 
the influence of the Norman Princes, who had a confiderable 
connexion with this kingdom, before William, Duke of Nor- 

* It is natural to conclude, that the Engliih Pound and the Rochelle Pound 
might be the fame ; for, in ancient times, the city of Rochelle was, for a 
long period, under the dominion ot the Engliih Princes. 

mandj. 
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tnandy, took pofleffion of the throne. The fyftem ot Coinage, 
thus defcribed, continued without any alteration in the weight 
of our Silver Monies till the 28th of Edward I. It is true, 
that Half Pennies, then frequently called Mailles, as well as 
Farthings, were introduced by Henry I. ^ Pennies however 
were ftill, during the whole of this period, the higheft deno* 
mination of our Silver Coins. 

Edward I. in his 28th year, firil debaied our Silver Coins. 

« 

Before I proceed to ^ve an account of the fucceflive de- 
bafements, made in our Coins, it is proper to obferve, that 
Coins may be debafed in three different ways. 

* 
Firft, By diminifhing the quantity or weight of the metal 

of a certain ilandard, of which any Coin of a given denomi- 
nation is made. 

Secondly, By raifing the noiAinal value of Coins of a given 
weight, and made of a metal of a certain ilandard; that is, by 
making them current, or legal tender, at a higher rate, than 

that at which they paffed before. 

> 

Thirdly, By lowering the ilandard or finenefs of the metal, 
of which Coins of a given weight and denomination are made ; 
that is, by diminiihing the quantity of pure metal, and pro- 
portionally increaiing the quantity of alloy. 

I ihall be enabled to ilate in a clearer light the iucceifive 
debafements made in the Coins of this realm, if I arrange 

them. 
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them, in conformity to the different manners of debafing Coins 
before ilated, imder the following heads. 

Firft, The alterations and debaferaents made in the Silver 
Coins of this realm, by diminilhing the quantity or weight 
of ftandard Silver put into them. The Silver Coins have 
always been debafed in this manner, except in the fliort 
period of nine years, from the 34th Henry VIII. to the 
Cth Edward VI. 



Secondly, The alterations and debafements made in the 
Gold Coins of this realm, either by diminilhing the quantity 
or weight of the Gold put into them, or by raifing the nomi- 
nal value of the exilling Coins, ia order to preferve the relative 
proportion or value of the Gold Coins with that of the Silver 
Coins current at fucceflive periods. The Gold Coins of the 
realm have been debaied in both thefe manners, but more 
frequently in the latter. 

Thirdly, I Ihall referve for a diftinA head an account of the 
extraordinary and violent alterations and debafements, that 
were made in the Coins of this realm, particularly by lower- 
iog the llandard of the metal put into the Silver Coins, during 
the Ihort period before mentioned. At the end of that period, 
a reformation of the Coins of the realm, from the late unex- 
ampled debafements, commenced, though it was not com- 
pleted, and though the old llandard of the Silver put into our 
Coins was not perfeAly reftored'till the 2d Elizabeth. The 
various and violent proceedings, which took place from the 
34th Hpnry VIIIv to the 0th Edward VI. may be conlidered 

as 



as a fort of convulsion in the monetary iyftem, and proper 
therefore for a feparate head. 

It is neceflary, in calculating thefe debafements, to adhere 
to one and the lame weight ; and as the Tower Pound was 
the longeft in ufe, I ifaall make my calculations according to 
the Tower Found* 

It has already been ftated, that Edward I, in the 28th year 
of his reign^ firfl debaied the Silver Coins of ttus realm. 

In this year he dimihifhed the quantity or weight of Ster^ 
ling Silver, in the Silver Coins of the feveral denominatioos 
made at his Mint. He coined the Poimd weight of Sterling 
Silver into twenty Shillings and three Pence in tak ; fo that 
the Found Sterling in tale was thereby debafed I77 per cent* 

This King firft coined Silver Groats of the value of four 
Pennies, which took the name of Groats from their being 
larger Coins, than any that had yet been made. The Groats 
coined by this Frince were but few ; and this denomination 
of Money did not become generally current tiU the reign of 
Edward IIL 

The fecond debafement of our Silver Coins was in the 1 8th 
Edward III. who then coined the Tower Found of SterUng 
Silver into twenty-two Shillings and two Fence in tale ; and 
the Found Sterling in tale was thereby further debaied S-rirrr 
per cent. 

The 
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The tliird debafement of our Silver Coins was in the • 2oth 
year of the fame Kjing, who then coined the Tower Pound of 
Sterling Silver into twenty-two Shillings and fix Pence in tale ; 
and the Pound Sterling in tale was thereby further debafed 
It^ per cent 



The fourth debafement of our Silver Coins was in the 27th 
year of this King, who then coined the Tower Pound of Ster- 
ling Silver into twenty-five Shillings in tale ; and the Pound 
Sterling in tale was thereby further debafed 8* per cent. 

Hie fifth debafement of our Silver Coins was in the 1 3th 
Henry IV. who then coined the Tower Pound of Sterling Sil- 
ver into thirty Shillings in tale; and the Pound SterUng in tale 
was thereby further debafed 1 3i per cent. 

The fixth debafement of our Silver Coins was in the 4tli 
of Edward IV. who then coined the Tower Pound of Sterling 
Silver into thirty-feven Shillings and fix Pence in tale ; and 
the Pound Sterling in tale was thereby further debafed 13$ per 

cent 

Heniy VIL who made no change in the weight of his Sil- 
ver Coins, firfl coined Shillings, which had before been only a 

Money of Account. Shillings however did not become gene- 

« 

» Stow imputes this debafement to the advice of William Edington^ Biihop 
of Wbcheiler^ and Treafurer of England. He calls him a perfon ^^ loving 
** the King's commoditie more than the wealth of the realme and conunon 
'^ people^'' and adds, that <' viftuals and merchandife became dearer through 
** the whole realme." 

F rally 
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rally current till the reign of his fuccefior Henry VIII. and 
they were then commonly called Teftons* 

The feventh debafement of our Silver Coins was in the 1 8th 
year of Henry VHI. who then coined the Pound Troy of Ster- 
ling Silver into forty-five Shillings, or according to the Tower 
Pound into 42s 27d; and the Pound Sterling in tale was there- 
by further debaied Sfj- per cent. 

m 

This King firft coined Crown Pieces of Silver of the no- 
minal value of five Shillings ; but it is fuppofed that he made 
but few of them, and that they did not become generally cur* 
rent till the reign of Queen Mary. 

In the reign of Queen Mary Silver Half Crowns were firft 
coined, and Silver Crowns became generally current. 

The eighth debafement, of which I ihall take notice under' 
this head, was in the 2d year of Queen Elizabeth. Of the 
great and extraordinary debafements in the fkndard of the 
metal of which our Coins were made, between the 18th 
Henry VHI. and the 6th Edward VI. as* well as of the pro- 
ceedings for the reformation of the Coin in the lafi: year of 
the reign of Edward VL and alio during the whole of the 
reign of Queen Mary to the 2d of Elizabeth, I fliall give a 
feparate account hereafter. 

Queen Elizabeth, in the fecond year of her reign, reftored 
the Silver Coins of her realm to the fiandard of old Sterlings 
and Ihe coined the Pound Troy of Sterling Silver into fixty 

Shillings 
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JffibiUiBgs in tsie, or according to the Tower Found into 50s 3d; 
and the Pound Sterling in tale, compared with what it had 
been in the lath Henry YIII. was thereby further debaied 
1 i|f per cent, 

r 

The ninth and laii: debafement of our Silver Coins was in 
the 43d Elizabeth, who then coined the Pound Troy of Ster<- 
ling Silver into fixty-two Shillings, or according to the Tower 
Pound into 58s l^d; and the Found Sterling in tdle was 
•thereby further debaied i»^ per cent. 

The total of the debaiements from the ift William L when 

V 

the Tower Found . in weight and the Found in tale were the 
fame, was now ^j^ or 05^7 per cent. 

So that the value of a Found in tale is now leis than it was 
in the ill of William L in the ratio of |f to i, or 32 to gs. 

It appears, from the hiftory of this country, that other pro- 
pofals for debaiing the Silver Coins of the realm were under 
conlideration, but were never carried into execution. In the 
year I56i, the 8d Elizabeth, many of the miniHers of this 
Queen adviied her MajeAy to make a new debafement in 
theie Coins ; but the Lord Treafurer Burleigh oppoied this ^^^j/^jj* 
meafure, and prevented it ; and he refilled with fpirit every humous woiu 
attempt of the like nature, as long as he continued in power. 
After his deceafe. Queen Elizabeth was induced, in the 43d 
year of her reign, to make the ninth and lad debafement of 
the Silver Coins, as before ilated. 

F2 In 
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In lGl2^ the Qth James I. a propoiition was made fw de* 
.baling the Silver Coins^ by coining Silver at lo oz. lo dwts. 
.fine, and by cutting the Pound Troy into 64 Shillings. Ano- 
ther propofition was made in the fame year for debating the 

_ • 

Silver Coins, by cutting a Found Troy of ftandard Silver into 
04 Shillings. And in lOlQ^ the lOth James L dire<9:ions were 
adlually given to the Attorney General to prepare new inden- 
tures, by which the Found Troy of ftandard Silver Ihould be 
coined into 60 Shillings ; but thefe directions were foon after- 
wards recalled ; and by the advice of eminent merchants, as 
well as of the Officers of the Mint, and occafionally of Sir 
Francis Bacon, afterwards Lord Yerulam, all thefe propofals 
were rejed:ed. 

In 102 7, the 2d year of the reign of CJharles I. another 
propofition was made for debafiog the Silver Coins, by cut- 
ting the Pound Troy of ftandard Silver into 70 Shillings and 
Fence. On which occafion. Sir Robert Cotton made the 
8m Sir Robert £unous fpccch Dublifhcd in his pofthtunous Works againft the 

Cotton's poft- JT JT JT -o 

bmiioaf Works, dcbafement of the Silver Coin, which has been attributed to 

Sir Thomas Roe. And in 1O40, the I5th Charles I. other 
. propofals were made for debafing the Silver Coin, by dimi- 
nifbing the quantity of pure Silver put into thefe Coins, and 
proportionally increaiing the alloy ; but all thefe propofitions 
were rejeAe<t 

The propofition of Mr. Lowndes for debafing the Silver 

.Coins, in his Report to the Lords of the Treafiiry in i0g5,.]n 

which he recommends, that the Found Troy of flandard Silver 

fhould be coined into 77s Od, is well known. It was refifled 

by 



37 

ly- Mr. Locke in bis Treatife, intituled, " Further Confidera- 
•" tions concerning raifing the value of Money/* Some of the 
members of the Government at that time are fuppofed to have 
favoured this propolition ; but King Wijliam and his Parlia- 
ment rejected it. 

I will, in the next place, proceed to the fecond head, under 
which I have arranged the alterations and debafements made 
in the Coins of this realm. The alterations, under this head, 
were pra6tifed on our Gold Coins; and in two different ways; 
Sometimes, by diminifhing the quantity of Gold put into the 
current Gold Coins of a given denomination ; but more fre- 
quently, by railing the nominal value of thefe Coins, with an 
evident intention of preferving a proportionate value between 
them and the Silver Coins intended to be current, according 
to the relative value of Gold to Silver at the market in each 
refpedive period. 

It is not neceflary on this occafion to (ay any thing on the 
queflion, lb much agitated by antiquaries, whether any, and 
what Coins of Gold were made by the Britilh or Saxon Mon- 
archs of this country, at their Mints. It is probable that, in 
times of peace and prolperity, fome Gold Coins might occa- 
fionally have been made by the Monarchs of thefe two races; 
but after the kingdom had been wafted and reduced to a Hate 
of the gireateft poverty by the fucceffive invalions of the 
Saxons and Danes, there appears to have been an interval of 
many years, in which no Gold Coins were made at any Mint 
in this country. And as far as any difcovery has hitherto 
been made, it is certain, that no ifoch Coins were ftruck at the 

Englilh 
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Englifh Mint from the lit William I. to the 4lft year of 
Henry III. that is, during a period of one hundred and ninety^ 
one years. 

It was generally believed till the year 1 732, that Edward IIL 
was the firft of the Englifh Kings who coined at their Mints 
any Gold Coins: but in a manufcript preferved in. the Archives 
of the city of London, it was then difcovered, that Henry HI; 
in the latter part of his reign, that is, in his 4ift year, made 
what was called a Penny of fine Gold, weighing two Ster* 
lings, or the I20th part of the Tower Pound ; which Gold 
Penny was to pafs for twenty, Sterlings or Silver Pennies in 
tale ; and this information has iince been confirmed by the 
difcovery of an original precept, direded to the Mayor and 
Sherifis of the City of London, to enforce the currency of this 
Gold Money, and by ieveral liberates, in which thefe Gold 
Pennies are mentioned, among the records in the Tower. 
Thefe Gold Coins w^ere called Pennies, becaufe the word 
Penny, or, in the French lai^uage, Demen, was in thefe early 
times the common term for Money in general, of whatever 
metal it might be made :*and the French King St Lewis, who 
was cotemporaiy with Henry IIL firfi: made a Gold Coin, 
which was called Denier d rjiigfiel, the figure of a lamb (m: 
Iheep being imprefled upon it. It is probable however, that 
thefe Gold Pennies were not coined by Henry IIL in any 
great number : one only ipecimen of his Gold Coins has yet 
been difcovered. It is certain that the citizens of London 
made reprefentations ^ainil thefe Gold Coins very foon after 
they were firfl iilued; and the King put forth a proclamation, 
declaring that nobody was obliged to take them, and whoever 

choie 
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choie to receive them in payment might bring them to Ins 
Exchange, and receive there the value, at vsrhich each had been 
made corrent; but half a Sterlings or the value of half a Silver 
Penny, was to be deduced, probably to compeniate the charge 
of Coinage. From thefe circumfiances it may be inferred, 
that theie Gold Pennies did not then get into general circu* 
lation. There is hitherto no evidence, that the two imme- 
diate fucceflbrs of this King, that is, either Edwurd I. or 
Edward IL ever made any Gold Coins at their Mints. It is 
not inde^ iurpriiing, that in thefe early times no Gold fhould 
hav^ been coined at the EnglHh Mint. In the reigns of Wil- 
liam I. and William IL and during a great part of the reign 
of Henry I. the Kin£;*s rents, arilinfi; from his demefnes, sec Madox-i 

^ fc ' & ' Hiftoiy of the 

(which were at that time the principal part of the Royal re- Exchequer. 
venue), though referved in Money, were anfwered in cattle, ^^ h^iJ"" 
com, and other provifions, *' becaufe Money was then fcarce l^^l^^^^ ^^ 



the 



^* among the people.** The rents of private landholders con- 5!rEK^i». 
tinned to be paid in kind to a itiU later period. The com- 
merce of the country, whether foreign or internal, was during 
this period of no great extent. It is probable therefore, that 
the quantity even of Silver Money in circulation could not be 
great ; and the largeft denomination of it, hitherto in cur- 
rency, was but a Penny or Sterling, equal in value to fome- 
thing lefs than three Pennies of our prefent Money • There 
could then of courfe be little occafion, in the internal traffic o( 
the kingdom, for Coins made erf Gold. It is not improbable 
however that a fmall quantity of the Gold Coins of foreign 
countries might be brought into the kingdom, by means of 
our foreign commerce, and be occafipnally current within it. 
Our ancielnt records make frequent mention of Byzants ; and 

it 
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it. is certain, that there were at that time circuiting through 

every part of Europe, and employed in the payment of larger 

films. Gold Coins made by the Greek Emperors of Conftanti- 

See Du Cange's noplc, Called Bvzants, or Byzantines. Thefe were made of 

Gloflaryand j. ^ %f 

sappiemeot. finc Gold, that is, of 24 carats fine. Antiquaries are not 

•rticie Byzanta ^ , , 

agreed concerning the weight of the Byzants ; it is probable 
seeDuCinge howcvcr, that each of them originally weighed a Drcu^ma, 
or Dram, that is, the eighth part of an ounce, fo that its value 
was nearly equal to l o Shillings of our prefent Money. After 
the example of the Greek Emperors, other Sovereigns of Eu- 
rope made Gold Coins, which they called Byzantines, though 
of a different weight and value ; and the feveral forts of By- 
zantines made in different countries were on this account oc- 
cafionally diitinguiihed, by adding to their original name that 
of the people, or country, where they were made. In a fub- 
iequent period, that is, about the year 1252, another fort of 
Gold Coin was introduced into circulation among the nations' 
of Europe ; they were firft coined at Florence, and therefore 
See Da Quige'* were Called Florences. They were probably made in imita* 

Gloflaryand , •' • . 

Supplement, tion of thc Bvzantines ; for about this time the Greek Refu- 

anicle Flo- '' 

rencc- gees began to fly from Conftantinople, and fought an aiylum 

principally in Florence. Thefe Florences were made alfo of 
fine Gc^d, and an ounce was coined into eight of them ; and 
they were therefore originally of the lame weight and value 
See Le Blanc, as the Byzantiucs. Le Blanc obferves, that thefe Coins, called 
r^^eoM. ^' Florences, were very famous in every part of Europe ; and 
that there was hardly a Sovereign, who did not make them : 
he even thinks, that this name of Florences was for feme time 
given to every fort of Gold Money, whatever the value or 
weight of it might be. It is certain, however, that thefe 

Flo- 
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Florences, or Rorins, were by d^rees very mucti depreciated, 
and that at length Coins of the fame name were made of Sil^ 
ver ; and Florins of this lail defcription are the Money of Ac- 
count, in many countries, to this day. 

When Edward III. at the commencement of the 1 8th year 
of his reign, began to make Gold Coins at the Englilh Mint, 
the people of this kingdom, following the example fet them 
in many countries on the continent, frequently called thefe 
new Gold Coins, Florences, or Florins : and in the Proclama- scc Martia 
tion for giving them currency, they are faid to weigh '* Deux of Engiiih gom 
^ petits Fhrins de Fhrence de bom Pois.'' They were in fa6l p- "»• "*• 
nearly of that weight, for they weighed 4 dwts* 19 i grs. ^J^^'Ji^I 
Hiey were made of Gold of the old Engliih flandard, that is, jL^uro ^ 
23 carats 3§ grains fine, and i gr. alloy ; 50 of them were 
coined out of a Tower Foimd weight of Gold, making in tale 
1 5I of the Money of that time ; and each of them was cur- 
rent for 6s of that money, and was intrinfically worth about 
1 9s of our prefent Money. At the fame time he coined pieces, 
weighing, fome of them, half of that before mentioned, and 
others a quarter, but all of the fame finenefs, and in due pro* 
portion : and as the Tower Pound of flandard Silver was then 
coined into 22s 2d, the value of a Pound of fine Gold, com- 
pared with the value of a Pound of fine Silver, was eflimated 
as 12t7^ to 1. The Gold in thefe Coins was thought to be 
overvalued, in proportion to the Silver Coin then current, and 
they were on that account generally refiifed in payment. For 
this reafon, they were ordered by a Proclamation, dated the Kymer, ▼. |. 
Qth July in the fame year, to be taken in payment only with 
the confent of thofe, to whom they were ofiered; and by ibid. p. 4h* 

a another 
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Mother Proclamation, dated 26th Augull following, they were 
ordered to be no longer current. It is probable that they were 
generally brought to the Miht^ and recoined; for none of them 
have yet been found, except a Quarter Horin. 

mymef,T.5. Oft the Qth July of the lame year, this Kifig iffiied three 
^' *'*' ^lew forts of Gold Money ; one to be called the Noble d*Or, 

or Noble, ordered to be of the weight of dwts. 1 i gr. which 
was to pafs at Os 8d, or half a Mark in tale. It was made of 
Gold of the old liandard. At the &me time he coined Half 
Nobles, fometimes called Maille Nobles, and Quarter Nobles, 
fometimes called Farthing Nobles, in due prc^Kwrtion. The 
Tower Pound of Gold was to be coined into sgi of thefe No- 
bles, and to pafs in tale at 13l 3s 4d of the Money of that 
time ; and as the Tower Pound of Silver was ftill coined intd 
22s 2d, the value of a Pound of fine Gold, compared with the 
value of a Pound of fine Silver, was now eftimated as 1 1 ;^~ 
to 1 . This new Gold Coin was not at firft acceptable to the 
people, and it vras therefore ordered, that no one fiiould be 
obliged to take it in payment for any lum lefs than twenty 
Shillings. * But as it probably became in a ihort time more 
acceptable, it was foon afterwards ordered not to be refofed 
in any payment whatfoever* In this manner Coins of Gold 
made at Ithe Engliih Mint were at length introduced into ge- 
neral cirqulation among the people, though with fome diffi- 
culty. A^ this time the commerce of the kingdom began 
greatly to\increale ; and Edward IIJ. had given fecurity to it, 
by feveral haval vidories lately obtained, particularly by one, 
in which tie had deflroyed the French navy, off the coaft of 
Flanders. In commemoration of this great event, there was 

placed 
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placed on the face of theie Nobles/ the* Kiiig> ftanding in tii€ 
center of a fliip, armed^ with his fword drawn in his right 
hand, and his ihield in his left ; and Gold Coins, with nearly 
^ iimilar device, continued to be made at the Engliih Mint, 
for more than two centuries and a half, iublequent to thi^ 
period. 



In the 20th year of this King*s reign^ when he a fecond 
time debaibd his Silver Money, he reduced tijc weight of the 
Nobles to 5 dwts* 8f grs. and he at the fame time coined 
Half and Quarter Nobles in due |»t>portion. The Nobles were 
to pais, as before, at ^s 8d. A Tower Pound of Gold of the 
old ilandard was to be coined into 42 Nobles, and was to 
make in tak I4l of the Money of that time; and as the 
Tower Found of JSilver was then coined into 22s Od, the 
value of a Pound of fine Gold« compared with the value of a 
Pound of fine Silver, was efiimated as i ItHj to i. 



In the 27th year of this King's reign, when he a third time 
debated his Silver Mcmey, he reduced the weight of the Nor 
bles to & dwts* 8 grs. maldng Half and Quarter Nobles in due 
proportion. Theie Nobles wok to pals, as before, at 6s 8d. 
A Tower Pound of Gold of the old ftandard was to be coined 
into 45 Nobles, and was to make in tale I5l of the Money 
of that time ; and as the Towner Pound of Silver was then 
coined into 25S9 the value of a Pound of fine Gold, compared 
with the value of a Bound of fine Silver, was eftimated as 



HHt to 1. 



the 13th year of Heniy IV. when this King debafed hii 
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Silver Coin, he reduced the weight of the Nobles to 4 dwts* 
iQi grs. making Half and Quarter Nobles in due proportion. 
The Nobles were to pafs, as before, at 6s 8d, A Tower Pound 
of Gold of the old flandard was to be coined into 50 Nobles, 
and was to make in tale l6l l3s 4d of the Money of that 
time ; and as the Tower Pound of Silver was then coined into 
30S, the value of a Pound of fine Gold, compared with the 
value of a Poimd of fine Silver, was eftimated as l Ojff to i • 

* From that period, the Kings of this realm, when they de- 
baled •their Silver Ck)ins, by diminifhing the weight of them, 
introduced a new method of preferving the relative value of 
Gold to Silver in their Coins, by frequently raifing the nomi- 
nal value of the Gold Coins then in currency, and by obliging 
their fiibje<9:s to receive them at this increafed value. But as 
the people were, from long uiage, now accuflomed to Gold 
Coins of a certain nominal rate and value, that is, of half a 
Mark, or 6s 8d, and to its iubdiviiions 3s 4d and is 8d, the 
Kings of this realm, when they fo raifed the nominal value of 
the exifting Gold Coins, generally introduced into circulation 
new pieces of Gold Coin, of the fame nominal values, to 
which the people had been accuftomed, though under difie- 
rent names ; and when, in a fubiequent period. Gold Coins, 
of the nominal value of 20 Shillings, and lo Shillings, were 
introduced into currency, the fame pra6tice was adopted^ 
whenever any alterations were made in fuch Gold Coins. 

I 

In the 4th'year of the reign of Edward IV. when this King 
debafed his Silver Coin, he raifed the value of the Nobles then 
in circulation, from Cs 8d to 8s 4d. But he foon afterwards 

made 
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made a new Gold Coin, which he called an Angel, becanfe 
there was reprefented an Angel on the face of it. He conti- 
nued however the figure of a ihip ; but he placed it on the 
reverie of this Coin. Each of thefe Angels was to be current 
at 6s 8d, weighing 3 dwts. is^grs. He made Angelets, or 
Half Angels, in due proportion. A Tower Pound of Gold of 
the old ilandard was to be coined into fixty-feven Angels and 
a. half, and was to make in tale 22l los. This King continued 
however to coin Nobles, Half Nobles, and Quarter Nobles, 
preciiely of the lame weights as thole made in the 27th year 
of Edward IH. which were now to pafs at 10 Shillings ; but 
they received a new name, and were called Rials, or Role 
Nobles. A Tower Pound of Gold of the old llandard was to 
be coined into 45 of thele Nobles, and was to make in tale 
22I los of the Money of that time. An Angel and a Half 
were of the lame rate and value as one Rial, or Role Noble ; 
and as the Tower Pound of Silver was then coined into 37s 6d, 
the value of a Pound of fine Gold, compared with the value 
of a Pound of fine Silver, was eftimated, as in the 27 th Ed- 
ward III. in the proportion of 1 1 frff to 1 . 

Though Henry VH. did not debale either his Gold or Silver 
Coins, he introduced a new fort of Gold Coin into currency, 
which waj to pals for 20 Shillings, and weighed 10 dwts. 
1 6 grs. which was exa6Hy double the weight of the Rial, or 
Rofe Noble, which then pafied at 10 Shillings. It was called 
a Sovereign, or Double Rial ; but very few of them were 
coined in this reign. On this Sovereign, or Double Rial, the 
King was reprefented fitting on his throne in royal robes, and 
crowned. 

In 



46 

In the I8tli year of Henry VIII. when the Sflvcr €oin was 
again debafed^ this Ring railed the value of the ieveral Gold 
Coim then in circulation. He railed the Sovereign^ or Double 
Rial, from 20s to 22s Od ; the Rial, from, los to lis 3d ; the 
Angel, from Os 8d to Js 6d : but he at the fame time made a 
new Gold Coin of the old flandard, which wa& to be current 
at 6s 8d, w:eighing 2 dwts. 23 grs. Troy, (which weight was 
^t this time firfl intrpdyced into the Englifli Mint,) and he 
called it a Geoige Nobla He coined at the fame time Hdf 
Geoige Nobles,^ (which were alfo called Forty Penny Pieces) 
in due proportion. A Troy Pound of Gold of the old fland-* 
ard was to be coined into eighty-one of thefe George Nobles, 
aad was to make in tale 27I of the Money of that time. This 
King coined alfo at the fame time pieces of Gold Coin of a 
new flandard^ that is, 22 carats fine> and 2 alloy ; they were 
^all^d Crowns, and each of thefe Crowns was to weigh 2 dwts^. 
pi grs. of Gold of this new fiandard; and wm to pafs £&f 
five Shillings. He made alfo Half Crowns of Gold of the fame 
fiandard in due proportion* A Troy Poimd of Gold of this 
new flandard was to be 9oined into looi Crowns, and was 
to make in tale 25l 2s Od of the Money of that time ; and as 
^ Tower Found of Silver was then coined into 45Sy the 
valiie of a Found of fine Gold in Coins of the old fiandaid^ 
^mpared with th^ value of a Found of fine fUver, was 
eftimated^ as in the 4th Edward lY. in the proportion of 
1 1I77 to I, and the value of a Pound of fine Gold in Coins 
of the new Standard, compared with the value of a Pound 
of fine Silver, was efiimated in the proportion of 11^ 
to 1. 
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For reafons already ftated, I Ihall pafs over all the proceed- 
ings ynth, refpeft to the Gold Coin, from the 18th Henry VIIL 
to the 2d Elizabeth. Yet it will be proper to obferve, that 
•Edward VL in the 6th year o£ his reign, raifed the value of 
the Sovereigns of the old flandard to 30 Shillings, the old 
Rials to 15 Shillings, the Angels to lo Shillings, and their re- 
fpe6Uve fubdiviiions in due proportion. He coined alfo, in 
the 6th year of bis reign, Gold Crowns of the new llandard^ 
weighing I dwt. I8i grs. and Half Crowns in proportion^. 
His Father coined, in the 34th year of his reign. Gold Sovch 
reigns of the new flandard, which were to pais at twenty 
Shillings^ weighing 8 dwts. 8 grs. Thele he afterwards re- 
duced to 8 dwts. and they were farther reduced by Edward VI. 
in the faid 6th year of his reign, to 7 dwts. 64 grs. In this 
flate the Gold Coins continued during all the reign of Queen 
Mary, and Queen Elizabeth found them in this flate at her 
acceifion. She made no alteration at this time, either in the 
weight or the value, at which thefe Gold Coins were to be 
■current, with refped: to the Found in tale j but, by refloring 
the Silver to li.oz. 2 dwts. fine, and 18 dwts. alloy, fhe 
altered the value of the Gold Coins, compared with thofe of 
Silver. Acccwding to feveral indentures, before her 43d year, 
a Troy Found of Gold of the old flandard was to be coined 
into twenty-four Sovereigns, and the fmaller pieces of Gold 
Coin of the old flandard in due proportion ; and was to make 
in'tale 361 of the Money of that time. And the Troy Found 
of Crown Gold of the new flandard was to be coined into 
33 Sovereigns, and the fmaller Gold Coins of the new fland- 
ard in due proportion ; and was to make in tale 33l of the 
Money of that time* And as the Found of Silver was then 

coined 
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coined into Oo Shillings^ the value of a Pound of fine Gold 
in Coins of the old ilandard, compared with the value of a 
Found of fine Silver, was efiimated in the proportion of 
II737 to 1 ; and the value of a Pound of fine Gold in Coins 
of the new ilandard, compsured with the value of a Pound of 
fine Silver, was eflimated as 1 l^V to 1 . In Coins of the old 
ilandard therefore, the relative value of Gold to Silver was as 
in the 18th of Henry VIIL but in Coins of the new ilandard, 
the value of Gold, when compared with Silver, was lefs hj 
^, than in that period. 

In the 43d of Elizabeth, when the Silver Coin was again 
debaied, and put upon the footing on which it ftands at pre- 
sent, this Queen diminiihed the quantity of Gold, which ihe 
put into her Coins, both of the old and new ilandard. She 
reduced the weight of the Angel of the old ilandard, which 
had before weighed 3 dwts. 8 grs. to 3 dwts. 7 grs. and the 
Half and Quarter Angels in due proportion. The Troy Pound 
of Gold of this ilandard was to be coined into 73 Angels, and 
was to pais in tale at 301 los of the Money of that time. 
She reduced the Sovereigns of the new ilandard, which had 
before weighed 7 dwts. 6 J grs. to 7 dwts. 4 grs. and the 
fmaller Coins of this new ilandard in due proportion. The 
Troy Pound of Gold of this fiandard was to be coined into 
33 Sovereigns and an half, and was to pais in tale at 33l los 
of the Money of that time ; and as the Pound of Silver was 
then coined into 62s, the value of a Pound of fine Gold in 
Coins of the old ilandard, compared with the value of a Pound 
of fine Silver, was eilimated as IOjItt to l ; and the value of 
ft Pound of fine Gold in Coins of the new ilandardi compared 

with 
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with the value of a Found of £ne Silver^ was eilimated as 
loHi to u 

As from this period no further alteration or debafement has 
been made in our Silver Coins^ I am now only to coniider^ 
what alteration was henceforth made in our G(dd Coins^ in 
order to bring the value of them in tale to a due proportion 
with the vahie in tale of our Silver Coins^ according to the 
relative value of Gold to Silver in each refpedtive period* 

It is lingular^ that to this period^ though the Mines of Ame« 
rica had long be6n difcovered^ and great quantities of the pre- 
cious metals had in confequence thereof been imported into 
Europe, the relative prices of theie metals do not appear from 
the Mint indentures to have very much varied from what they 
had been in former times* It is poliible that the increaiing 
luxury of the difierent countries of Europe, in plate and other 
articles during this time, inight have employed and abforbed 
a confiderable part of the Silver, that had been hitherto im- 
ported ; and it ihould be recollected, that the productive Sil- 
ver Mines of Potofi had not then been difcovered above fifty- 
five years. However, it can hardly be conceived, that fome 
rife in the value of Gold, compared with Silver, had not at 
that time taken place in the market, though it had not been 
obien^ed^ and though the value of it in our Gold Coins had 
not been raifed in confequence thereof, by thofe who had the 
direction of the Englifh Mint« Queen Elizabeth, in her 43d 
year, eftimated tlie value of Gold to Silver, even in a lefs pro- 
portion than it had ever been, in any pmod fince the 1 8th 
Edward IIL except in the I3th Henry IV, and except in the 
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nine years from the 84th Henry Vlfl. to the 6th Edward VL 
when ho attention appears to have been paid to the relative 
values of thefe precious metals^ as will be flated hereafter. 
But from this period, the value of Gold, compared with Sil- 
ver, appears, even firom the Mint indentures, to have rifen 
lapidly ; for in the 2d and 3d of James I. this Monarch found 
it neceilary^ on that account, to diminiih the weight of his 
Gold Coins. He reduced the weight of the Angel of the old 
flandard from 3 dwts. 7 grs. to 2 dwts. 23 grs. and the other 
Gold Coins of this flandard in due propoHion. The Troy 
Pound of Gold of this flandard was to be coined into 8 1 An- 
gels, and was to pais in tale at 4ol 1 os of the Money of that 
time. He reduced the Sovereign, or Piece of 20 Shillings of 
the new flandard, from 7 dwts. 4 grs. toO dwts. loi gi?. and 
the imaller Gold Coins of this flandard in prc^ortion. The 
Troy Pomid of Gold of this flandard was to be coined into 
97r Sovereigns; and was to pafs in tale at 37I 4s of the Money 
of that time : and as the Pound of Silver was then coined 
into 02s, the value of" a Pound of fine Gold in Coins of the 
old flandard, compared with the value of a Pound of fine 
Silver, was eflimated as 1 2-^rr to 1 ; and the value of a Pound 
of fine Gold in Coins of the new flandard, compared with 
the vailue of a Pound of fine Silver, was eflimated as 12t^ 
to 1 . This was a rife in the value of Gold in the old flandard 
of 1 off per cent, and in the new flandard of 1 1 ^ per cent. 

To diflingubh the new Sovereigns, or Twenty Shilling 
Pieces, made by this King, from the old, he changed their 
name, and called them Unites ; and further, to enable his fub- 
jeAs more eafily to difiinguifh the nominal value of this, as 

well 
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well as of the other Gold Coins made by him, he now began 
to put figures on the face of them^ denoting the nominal ya«^ 
lue, at which they were relpe6lively to be current. The. 
pradice of thus a&ertaining the nominal value of Quns had 
hitherto been applied to the Silver Coins only. 

Tliis King, in the 0th year of his reign, raifed, by procla-r 
mation, all Gold Coins hitherto in circulation, two Shiliingt 
m the Pound, or lo per cent, fo that the Rofe Rial was to 
pafs for 33 Shillings, and the fmaller Coins of this ilandard 
in due 'proportion. The Unite was to pafs for 22 Shillings, 
and the fmaller Gold Coins of this flandard in due propor« 
tion ; which, added to the former rife in the 2d and 3d year 
of his reign, made a total rite, during the fhort ^ace of feven 
years, in the value of Gold, compared with that of Silver, of 
2077 per cent, in Coins of the old ilandard, and of 21^ per 
cent in Coins of the new ilandard. The value of a Found 
of fine Gold in Coins of the old ilandard, compared with the 
value of gi Found of fine Silver, was now eilimated as 1 SrfHI 
to 1 ; and the value of a Found of fine Gold, in Coins of thct ' 
new ilandard, compared with the value of a Found of fine 
Silver, was eilimated as 13777 to 1. This King, in the next 
year, coined Keces of Gold of the old ilandard to pais for 
30S, 15s, and los, proportionally diminiihing their weight. 

In the 1 7th year of this King, he a third time raifed the 
value of Gold in his Coins. The lail mentioned Fiege of Gold 
C!oin of the old ilandard, which in the 1 oth year of his reign 
weighed 8 dwts. 4i grs. and was to pafs for 3os, was reduced 
to 8 dwts. 2 grs. and the other Gold Coins of the iame iland- 
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ard, in like proportion. He now made 205 Pieces of the nevr 
ilandard^ weighing 5 dwts. 20 i grs. which were called Lau- 
rds; and new los Keces called Double Crowns, and 5s Pieces 
called Crowns, diminifhing their weight in due proportion ; 
and thereby further raifed the value of Gold compared with 
that of Silver l-^ per cent* in Coins of the old ihindard, and 
j^ per cent, in Coins of the new ftandard. The value of a 
Pound of fine Gold, in Coins of the old fiandard, compared 
with the value of a Pound of fine Silver, was now eftimated 
M IStIIt to I ; and the value of a Pound of fine Gold, in 
Coins of the new fiandard, compared with the value c^ a 
Pound of fine Silver^ was eftimated as iSfH to K 

No further alteration was made in the weight of the Gold 
Coins, or in th^ir relative value with relpeft to the Silver 
Coins, during the remainder of this King's reign; and no 
tdteration in either of thefe relpeds was ever made through 
the whole of the reign of Charles L nor during the time of 
the Commonwealth; but the perfons^who during, this laft 
.period governed the kingdom, changed the devices on the face 
and reverie, both of our Gdld and Silver Coins. 



Charles 11. at his Reftoraticm, by his firft indenture with 
the Mafi:er of the Mint^ ordered^ that his Coins fhould be 
made exactly the fame in weight and finenefs, as thofe, that 
had been made in the time of his Father, Charles I. : but in 
his 1 5th year, that is, the 3d year after the Reiloration, he 
reduced the quantity of Gold, which he put into his Coins of 
the new flandard. There is no reafon to believe, that any 
Gold Coins of the old fiandard were made at the Mint of that 

King, 
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King, or in any fabiequent reign. The weight of the laft 

Twenty Shillix^ Piece of the new llandard^ which was called 

a Laurel^ was 5 dwts. 2oi grs. The weight of the new Piece 

of the fame jftandard^ which was intended in like manner to 

pais for 2os, was 5 dwts. gi grs. This Piece was afterwards 

called a Guinea. He coined alfo Pieces^ which were to pai^ 

for 10 Shillings^ and were called Half Guineas. He coined 

no other Gold Coins of this ilandard^ except a few double 

Guineas and Rve Pound Pieces, all which were made in due 

proportion. The Troy Pound of Gdid, of the new ilandard^ 

.was to be coined into 44i of thefe 20s Pieces or Guineas^ 

which were intended to pafs in tale for 44l los; and the value 

of a Pound of line Gold^ compared with tbe value of a Pound 

of fine Silver, was then eftimated as MHf to l ; and the value 

of Gold, compared with that of Silver, was at this time raifed 

8^ per cent. As upon the acceflion of James I. to the Englifli 

Grown, the value of a Pound of fine Gold, compared with the 

value of a Pound of fine Silver, was eftimated as lolH: to l, 

the rife in the value of Gold in the fpace of fixty years was 

tipon the whole 32I7 per cent. : and as it can hardly be 

doubted, that moft other articles, as well as Gold, increafed in seeineetwoocTs 

their price, compared wdth Silver, during the whole of this tiofum, and sir 

penod, tnofe who were entitled to receipts from ancient fee- burgh's Tabie» 

founded- thenB* 

farm or other rents, as weH as annuities, which had fubfifted <«• 
at the commencement of this period, muft have loft in effeA, 
by this diminution of the price of Silver, nearly one tlurd of 
the original value of fiich rents and annuities. 

From the account thus laid before Your Majefty of the va- 
riation in the relative values of Gold and Silver, as eftimated 

in 
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in the Mints of this kingdom, from the time when 6oU Ccnntf 
were firft made therein, after the acoeflion of William I. it 
appears, that in the 41 ft Heniy III. fine Gold compared with 
fine Silver was eilimated in the Gold Coins or Pennies made 
by that King, at a lower value, than in any fiibiequent period;' 
that is, as g^^ to l : and that in the beginning of the I8th' 
year of Edward III. when he firil made Florences, or Florins, 
the value of fine Gold, compared with the value of fine Silver, 
was efiimated at a higher rate than in any fubfequent period 
previous to the gth James I. that is, as I2i77j| to l. It has 
a^eady been fitted, that the people were diilatisfied with botk 
theie valuations, and refufed to take either theie Gold Pennies 
or Florins in payment ; though it may feem extraordinary, 
that they ihould not have been ready to take in payment the 
Gold Coins made by Henry III. as the Gold in them was va- 
lued fo very .low. On the other hand, the complaints of the 
people in the 1 8th Edward III. were probably well founded ; 
for by comparing the value which this King fet on the Gold 
in his Florins, with the value at which it was eftimated in thdf 
Gold Pennies of Henry HI. the rife in the vahie of Gold at 
the market during this interval mull indeed have been very 
great, to jufiify Edward IIL in fetting fo high a value on it inr 
his Florins. In confequence however of thefe complaints, 
this King, in a fubfequent part of the fame year, when he 
firft coined Nobles, reduced the value of Gold, compared with 
Silver, in thefe Nobles, to the proportion of 1 1 riih, to l , as 
has been before ftated. The people ftill complained that the 
value of the Gold in thefe Nobles was rated too high, and for 
a fliort time refufed to take them in payment; but foon after- 
wards they became iatisfied with this valuation, and were 

ready 
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teady to receive them in all payments whatfoever^ fo that 
they became generally current. 

It is difficult to explain^ on any juft principles^ the tranf-^ 
actions laft fbited, or the motives which influenced the opi- 
tiions of the people with relpe6t. to thefe Coins. The moft 
probable conjedlure is, that as no Gold Coin had been made 
at the Engliih Mints for at leaft ig5 years previous to the 
4lft of Henry III. and probably for a much longer period ; 
and as the people had during that time carried on but little 
commercial intercourie with foreign nations> the price of Gold 
in this kingdom might be very low^ becaufe there had been, 
during the whole of that time, the lefs uie and demand for it. 
The people might further obje<3: to thefe new Gold Pennies, 
from a natural averiion to novelty in a bulineis, in which their 
interefts were fb deeply concerned : but, with the increafing 
commerce of the kingdom, this metal might gradually rife in 
its value before the l8th Edward III. and he might on this 
account be induced to eilimate the value of it in his Florins 
at the high rate before flated* It is not improbable alfo, that 
this great Monarch, who was conAantly in want of Money 
for his foreign wars, and who had, on that account, at three 
different times debaied his Silver Coins, might expedl, by over- 
rating the Gold in Coins of that metal, to increafe his revenue. 
He certainly rated it too high ; and for this reafon, when he 
coined Nobles in a fubfequent part of the fame year, he con- 
liderably reduced the value, at which he rated the Gold put 
into them. The people for a Ihort time thought the Gold in 
thefe Nobles was ftiU over-rated ; but confiderable quantities 
of it being brought to the Mint to be coined, and thefe Coins 

becoming 



5(J 

becoming generally , current, the price of Gold naturally role 
in coniequence of this new ufe and demand for it, and the^ 
people then became iatisfied with the value at which this 
King had eftimated it in his Nobles, 

From the 1 8th of Edward IIL to the 2d of James I. the 
highell valuation of fine Gold compared with fine Silver was 
in the 20th Edward IIL when it was eftimated as 1 iHij to l< 
The loweft valuation was in the isth Henry IV. when it was 
eftimated as l O7I1 to 1 ; fo that the variation during this long 
period was 1 2 per cent, I have not been able to find in the 
records or chronicles of this kingdom any lymptoms of dif- 
fatisfac^ion or complaint^ during the whole of thb time^ either 
as to any excefs or defedfc in the valuation of Gold compared 
with Silver in the Coins made at the Englifli Mint, except in 
the fliort fpace of about nine, years, from the 34th Henry VIII, 
to the 6th JEdward VL (of which fome account will be given 
under the next head of this Letter ;) fo that it is probable^ 
that there was no great excefs or defed: in the relative values 
of the two precious metals, as eftimated at the Englifli Mintj 
compared with the price of them at the market^ during more 
than two centuries and a half. 

It is cert^ alfo, that the currency of the country, during 
thofe times, confifted chiefly of Silver Coins ; and that the 
number of Gold Coins tiieti in circulation bore but a very 
fmali proportion * to thofe of Silver. The people might per- 
haps on that account be induced to pay lefs attention to the 
relative value of the two precious metals in the difterent forts 
oi Coin, and to eftimate it with leis accuracy. Befides, it is 

pofiible. 
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<poinble^ that the* Mines and other fources, from which thcfe 
tmetals are procured, might, in the whole of that period, have 
^affbrded a more regular and proportionate fupplj of each of 
them, than they have donis in later times* 

From the 2d James I. inclufive, to the 15th of Charles IL 
die rife in the value of Gold, compared with Silver, was very 
great and rapid* It has ^eady been liated, according to the 
difierent eftimates made of it in the Mints of this kingdom, 
that this rife amounted in fixty years to 32I7 per cent, or 
neariy one third. The great inconveniences, which the peo- 
pie of this kingdom fufFered from the many and fudden 
changes in the value of thefe metals, during thefe fixty years, 
and the diiHculties, to which Government was on that account 
expofed, are fully proved by many entries in the Books of 
Your Majefly s Privy Council, and by the chronicles and 
writings of thofe times. The miniilers who then' ferved the 
Crown, among whom there were men of great knowledge 
^nd talents, and particularly Sir Francis Bacon, the firft philo- 
fopher of the age, had frequent coniultations on this fubjeift, 
by order of their Sovereign ; and they took the advice of 
fnerchants, bankers, and other perfons, iuppofed to be heft 
verfed in a bufinefs of this nature : but they were never able 
to difcover any fufficient remedy for the evil. It is certain, 
that the rife in the value of Gold made by James I. in the 2d 
and 3d year of his reign, was rendered neceflary by the ex- 
portation of the Gold Coin, which had for fome time been 
experienced, and by the very fmall quantity of it that was 
then left in circulation. This rife, which was equal to loff 
per cent, in the Gpld Coins of the old ilandard, and to 1 1^ 
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per cent, in tlie Gold Coins of the new ftandard^ ai before 
flated, produced a partial and temporary relief; for Stowe, in 

fSr^* ?"*■ ^ Chronicle, obferres, that iiibfequent to it, ** and for fit 

years ccftcTy here was more plentie of Golde than ever was 
before;** but he confeiles, that this plenty of Gold Coin did 
not continue in circulation for any length of time, and that it 
'aflerwards b^an to be exported. It ibon became evident, 
that the h& mentioned rife of the value of Gc^d in the Coins 
of this kingdom was not fuffident to make it equal to the 
relative value of Gold to Silver at the market : King James 
therefore was under the neceffity, in the 9th year of his reign, 
of farther raiting the value of his Gold Coins lo per cent. The 

seestowe't proclamation, by which this fecond rile wzs commanded^ 

Cbroaidc* p. « v • 

911. affigns the reafbns, on which it was founded, and the princi^ 

pies, on which this Monarch, by the advice of his Privy 
Council, proceeded, on that occaiion ; for it is there exprefsly 
faid, " that the Unite or Gold Coin, that pafled for 20 Shil- 
'' hngs in England, was valued in foreign countries, and par* 
<< ticularly in Holland, at 22 Shillings ;** that b, at 10 per 
cent, more than the value at which it was current in England ; 
and it was on this account that he raifed the value of his Gold 
Coin then in circulation 10 per cent. Experience however 
foon proved, that the Government had now erred in the opr 
pofite extreme, and that this rife was too great; for it appears, 
£rom imdoubted teflimonies, that, fubfequent to it, the Silver 
Coin began to be exported, in^ like manner as the Gold Coin 
Set Munn-i had bccu before. It is obferved by Mr. Munn, that ** this 
ftSlXs?"*^' laft raifing of Gold 10 in the hundred did bring in great 

*^ flore thereof, more than we were accuflomed to have in the 
^ kingdom ; but that it carried a^ray all, or the mofl part of 

" our 
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^ our Silver.'* . And it is acknowledged by a Letter from th« 
Lords of the Privy Council to King James, dated the Sotfa 
November l6l8, that for the laft feven years " Silver had 
** been fcarce at the Mint, though Gold had been plentiful/* 
TTiis faiS; is confirmed by a Certificate of the Officers of the 
Mint annexed to the Letter before mentioned, by which it is 
proved, that in feven years previous to the year I6l6 there 
had been coined no more than 57,68^1 gs of Silver ; and in 
the lail o£ thefe years no more than 2 1 01 4s 6d ; but that 
in the fame feven years there had been coined of Gold 
1,540,3001 IS lod; and in the fame Certificate it is fhewn, 
that in the lail feven years of the reign of Queen Elizabeth, 
there had been coined of Silver 844,4331 4s 4d4 and of Gold 
-no more than lo4,28ol 12s. This want of Silver Coin conti- 
nued afterwards to increafe, and very fmall quantities of Silver 
Bullion were brought to the Mint. The Gold Coins, which 
Were then ifiiied from it in great plenty, were immediately 
clipped, or otherwife diminifhed in their value. To remove 
both thefe evils, by a proclamation iifued on the 14th May, scctwsTmKita. 

, mation refencA 

in the loth year of his reign, that is, in the year l0l2, en- tointhepr<^ 

•f *-^ •' clamftCion of 

titled, " For the better flaying of Treafure withia the Realm, *^* J^,**^*J^ 
*' and alfo for the procuring and inviting of the fame to be ^^^fc^ftc'- 
'^ brought as well to his kingdom as to his Mint,*' King James 
thought fit ^' to fet the prices ofjbre^n Gold and Silver in 
^ their feverai /pedes '* 

By another proclamation ifiued on the 23d day of March, f^p^|^^ 
in the 12th year of his reign, that is, in the year lOl4, King {l^°*„JS^Mcc» 
James having firft declared, that the Treafure of Gold and Sil- ^*- *• 
s)er brought into the Realm hath bene by fundry A&s of Par- 

12 liament 
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liament ordained to be as an hnmoveable and perpetnall Jlockej 
which Jliould never go forth againe, bui Jhould receive a daily 

increaje without diminution, and be conferved as well for the 

» 

making and maintaining of jujl and honourdble warres, either 
offenjive or defenJivCf as for adorning the kingdom in time of 
peace ; and having complained, that great quantities of Gold 
and Silver are continually carried forth into forraigne parts, 
not only for Jupply of Commerce in refped of the excejfe of 
forr eigne commodities (tvhich is a thing in itfelfe intolerable/, 
but alfo upon fecret and fubtill gaines, made at the Mints 
abroad, which artifices as he does not approve nor much lejjfe 
emulate, but is defirous to frufirate, orders, that the ftatutes 
made and in force againil the exportation of Gold or Silver in 
coin, Jewells, plate, or veflell, or howfoever, fhould be fhiAly 
carried into execution under the feverefl penalties* 

In a fubfequent period the Privy Council were ordered by 
the King to take this fubje6l into confideration. Sir Francis 
Bacon, then Lord Chancellor, and Sir Edward Coke frequently 
attended. There were many conftdtations in the years l6l8 
and lOig; and the Officers of the Mint, and the principal 
Merchants of the city of London, were called on for their ad- 
vice ; but it appears, that thefe Officers and the Merchants 
differed greatly in their opinions, with refpe6k to the remedy. 
When it was found that they could not agree, they were or- 
dered to hold feparate meetings, and each of them to make a 
See the Pro- fcparatc rcport. The Privy Council, after having heard va- 
Si?^i?B^k/ rious prc^ofitions offered to them, thought fit to order, that 
\^\%y \T^ the Eall India Company and the Goldfmith's Company fhould 
make bye-laws, binding themfelves^ not to give a higher price 

for 
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for Silver, "than that at which it was received at the Mint t 
and when thefe bye-laws were prefented to the Board on the 
2lft January lOrl, " the Lords found them defeftive in point 
of penalty ;" and they add, that this penalty " ought to 
have been exprefled by a claufe to the following effeft, 
upon fuch furtlwr penalty as his Majefty Jhall be pleafed 
to lay upon the Company'* Another propofition was at 
that time made, and at firft adopted by the Privy Council, for 
coining the Pound Troy of il^ndard Silver into 66 Shillings ; 
but upon further coniideration the execution of this meafure 
was iiiipended. 

When it is confidered that the real caufe of this great evil, 
and the many ill confequences which it produced, was the 
high price at which Gold had been eilimated in the Coins of 
this realm for fome years paft, it is matter of ailonifhment, 
that King James fhould, jufl at that time, that is in his 1 7th 
year, again raife the value of the Gold in his Coins, and 
thereby increafe the difficulties, to which his fiibjefts were ex- 
pofed. There is reafon however to fufpe6l, that it was in- 
tended to keep this meafure fecret. Mr. Lowndes has pub- 
lifhed no Mint Indenture of this King of a later date than 
his loth year; and it is probable, that he could not find any. 
Diligent fearch has been made in the repofitories where luch 
Indentures are ufually kept, and no Mint Indenture made in 
the 17th year of James L can be found. In a manufcript 
Treatife, which appears to have been written at that time by 
a perfon of eminence. King James is advifed to keep for fome 
time fecret all alterations made in his Coins ; but a Mint In- 
denture of the 21 ft of James I. has been found, in which this 

rife 
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fife in the value of Gold in the Coins is ordered. It was pit>« 
bably made as early as his 1 7th year, by fome private order, of 
which no trace can he difcovered ; and indeed all the writers 
on Coin agree that it was then made. This rife was however 
but fmall ; it was 1 • per cent in the old iiandard, and ~ 
per cent, in the Coins of the new ftandard, as before ilated 
The neceflary confequence was, that a Hill greater fau'dty of 
Silver Coin unfiled, and that a very fmall quantity of Silver 
Bullion was brought by the merchants to the Mint during 
the remainder of this reign, and during the whole, or at leaft 
a confideral^le part of the reign of Charles I. and it is men* 
«u(hwortVt tioned'in Rufliworth, in his account of the year 1632, ^* that 
part ii. vol. u *' there was fuch plenty of Gold, and luch fcarcity of Silver, 

'^ that -the drovers and farmers, who 1»-ought cattle to Smith* 
'^ field, would ordinarily make their bargain to be paid in S3- 
^^ ver; and that it was uiual to give two pence, and fometimes 
'* more, to change a 2os Piece oE fiiU weight." 

It appears that, during this period^ the Government adopted 

other mealures to remove the great inconvenielices, to which 

the commerce of the kingdom continued to be expofed, from 

this inequality in the intriniic value of the Coins made of the 

^Rymei'f two metals. By another proclamation ifiued on the 4th 

p. 133. and' February 161 8, King James confirmed his proclamation of 

ProciamatioM thc 14th May l6l2; and obferving, diat the drawiTigqf Moneys 

in the Council- ,#-. »•/»•!• t -a •» • n»i • ^ -b ^ 

Office, vol. 2. trito the Gold/mtth a hand, by turmng Suver mto Gold^ upon 
profit of Exchange, doth make it the more ready to be ingroffed 
into the merchant's hand for tf^anfportaiion to Mints abroad^ 
he prohibited the melting down the Gold or Silver Coin of 
the realm, in order to convert the lame into plate. He alfo 

prohibited 
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prohibited the " ecceffive ufe of Gold and Silver Foliate in 
'^ every fort of ornament^ except in making armour^ or at 
** funerals/* 



On the 1 ith June 1622, that is in the 20th year of James I. fj* J^^'];^ 
a third proclamation was iflued by this King, acknowledging ^Jj^^^j^ 
the fcarcity of Gold and Silver, in confequence of the expor- 'S&^^t^ 
tation thereof from this kingdom, and complaining that his 
former proclamations had not been obeyed, *' nohvithftanding 
**fome remarkable examples ofJiiftke in his High Court of 
•^ Star Chamber.'^ He thereby confirms the forgoing pro- 
clamation, and alio prohibits the exportation of thefe metals> 
not only in CoiUy but in Bullion^ and in every other iiate or , 
condition whatfoever, under the fevereflr penalties. He alfo 
prohibits the making any Gold or Silver thready or the felling 
of Gold or Silver Bullion to any perfcm, except to the Officers 
of his Majejlys Mint and Changes^ unlefs it ^' be for making 
** of AmeUs % or repairing old Plate, fb as to make it as good 
'* as Sterling ;" and he further prohibits the felling of any 
fine Silver, or Silver allayed, molten into mafs^ to. any perfon 
whatfoever, or by one Goldfmith to another. 

By a fiibfequent proclamation, dated the loth July 1624, ^**^5^*'»]^'^' 
that is in the 22d year of his reign. King James again ac- coiicaion of 

•' . o ' T3 ^D Proclamations 

kpowledging that his former proclamations had not produced ^^ ^^^^ 
the efFed: that was expefted from them, thought fit, in confe- 
jquence of a complaint of the Houfe of Commons, to revoke a 

* An old term for works in enamel, or other fine works in Gold or Silver. 
See Stai. 4th Hen. VU* ch» %. 
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Charter he had granted to the Company of Gold Wire Draw- 
ers, who were charged with having contributed to the walle 
of Gold and Silver. He again prohibits the fale of Silver or 
Gold, except to the Officers of his Majefty*s Mint and Qianges, 
and to the Goldfmiths within the realm, '^ for the augmenta- 
" tion and mending of Coin and Plate ;" and he requires, 
" that no refiner fell to any perfon any manner of Silver in 
^* mafs ;" — and *' that no Goldfmith fell any fine Silver al- 
layed, or molten into mafs, to any perfon or perfons what- 
foever, nor one Goldfmith to another, except for the making 
'^ of Amells, or the amending of Plate to make it as good as 
'' Sterling." 

Charles I. on the 2lfl; December 1626, that is in the 2d 
year of his reign, revived the ancient office of King's Ex- 
changer, and granted the fame to the Earl of Holland ; and 
Rymer, Toi 18. in a proclamation dated 25 th May following, this King, com- 
plaining that the former proclamations of his Father had not 
been carried into due execution, and that the weightieft and 
bcfl Moneys were culled out and molten down, fo that there 
was a great fcarcity , particularly of Silver Coin, and that fuch 
as remained was greatly " enfeebled ;" and that the price of 
Silver at the market being raifed above the price, at which it 
vras valued at the Mint, no Silver Bullion was brought to it, 
becaufe the merchants lofl thereby ; therefore ordered, that no 
perfon, except the faid Earl of Holland, Jhmdd prefume to 
exchange or huy any manner of Bullion in any fpedes of fo^ 
reign Coin, or in Ingots, or in any other form whatfoever. 
He alfo confirmed all the before-mentioned proclamations of 
his Father, and LSiied long inffarudions for carrying fbidly 

into 
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into execution this proclamation, as well as thofe of his 
Father. 

By a decree in the Star Chamber Court on the 7 th February RufhwortVi 

•^ /, . 1 Hiftorical Col- 

1636, leven perions/convifted of culling out the moft weighty legions, vol 2. 
Pieces of the Coin of this realm, and melting them down, 
and exporting the fame, as well as foreign Coin and Bullion, 
to fordgn parts, were fined 8,iool, and committed prifoners 
to the Fleet till they paid the fines fo fet upon them. It is 
ailerted, that individuals had by thofe pradices made a profit 
of 7 or 8,oooLpe"r annum. There were feveral other proceed- 
ings for offences of this nature, in the Court of Star Cham- 
ber ; and fome men of great confideration in the commercial 
world, who were accufed of thefe praAices, received the 
King's pardon. 



But fiotwithilanding the proclamations before mentioned, 
and the feverities exercifed for enforcing the execution of 
them, it appears, from a writer who lived in thofe times, that vioietf s hum. 

.'^,. . blcDcdaratioiu 

Silver, either in foreign Coia or Bullion, was fold during the &c. 410. 1643, 
whiJe of this reign at id, 2d, 3d, &c* per oz. above the Mint 
price ; and he alledges, that 3a,oooi in Sixpences, Shillings, ^f^/*^^ 
and Half Crowns, were. melted annually by one fingle Gold- ^'°™'^*^"' ^®^" 
fmith, for fix years together, frbm l624 to l630. 

In the reiffn of Charles I. Lord Cottington, by virtue of a see Leake on 

^ O ' ^ Coins, p. 301. 

.commifiion under the Great Seal, made an advantageous con- 
tract with the King of Spain for bringing Silver into England. 
A great quantity was imported ; and in confequence of the 
conditions impoied on the merchants, who were parties to 

K this 
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this contrail, a confiderable proportion of it was brought to 
the Mint to be coined, from l630 to 1 643. This meafure, 
though of an extraordinary nattire, appears to have been the 
moft efFedual remedy for affording a fupply of SUver Coin, 
that was adopted in the courfe of that reign. 

On the 18th March l040, information was given to the 
Houfe of Commons of the exportation of Coin ; and they ap- 
pointed a Committee to take the fame into confideration* 
Mr. Violett, who during this time wrote many treatiies on 
Coin, was ordered to attend, together with other perfons : but 
it does not appear from their proceedings that they did any 
thing efiedual in this bufinefs. 

^^T^oi.5. ^^ ^^^ ^^ September 1647, the Parliament again took this 

p. a86. lubjedl into confideration ; they ordered a declaration to be pre* 

pared for the fecurity of fuch merchants as Ihould bring any 

Bullion into the Tower ; and the Lords and Commons pafled 

cSiea^^'* an ordinance, on the 6th September in that year, prohibiting 

^' '^** the currency of any clipped or unlawful diminifhed Silver 

Coins ; but declaring that fuch diminifhed Silver Coins might 

be received in payments for a limited time at 4s lod per oz. 

Troy, or 4s 4|d per oz. Avoirdupoife, 

There is an entry in the Journals of the Houfe of Com- 
mons, on the 3d November 1647, permitting the {exportation 
to the Eafl Indies of 6,oool in foreign Coin and foreign Bul- 
lion of Silver ; which clearly proves that the Parliament at 
this time would not fuffer even foreign Coin and Bullion, 
without their permilfion, to be exported from this country. 

The 
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The foregoing fSwfts have been flated as proofs of the dif- 
trefles, which prevailed during thofe times, in the monetary 
fyftem of the kingdom, and of the embarraflments, to which 
the commerce of it was on that account expofed. Many of 
the remedies then applied are precedents by no means worthy 
of imitation. Further proofs, if they were neceflary, might 
be adduced from the Records, the Journals, and the Pamphlets 
then publifhed ; but it is proper to obferve, that the general 
^iftories of thofe times iare, as ufual, very deficient in informa* 
tion of this nature. 

It happened, however, that the evils refulting from an im- 
perfe6t eilimation of the relative values of the two precious 
metals, by degrees diminiihed ; for during the whole of this pe- 
riod the price of Gold continued gradually to rife, and at length 
became fo high, as to adminifter a complete remedy, by pre- 
venting the expwtation of the Silver Coin. It is impoilible, 
at this diAance of time, to fay precifely when this event took 
place ; it probably happened about the commencement of the 
govermzient of the Commonwealth; for it appears, by the 
bed account that can be procured^ though it is not.of&cial, of 
the quantity of Money coined at the Mint from the year l O49 
to 1658, that much more Silver was then brought to the Mint 
than Gold. The quantity of Silver coined there during that 
period is flated by Sir William Davenant at l ,ooo,oool ; the see DawieMaf ■ 

, . Difcourfcf, 

quantity of Gold coined there during the fame period is flated p- 33 *» 39- 
by another writer at no more than l54,oool. 

However, the price of Gold compared with that of Silver 
continued flill to rife ; fo that Charles IL was under the ne- 

K 2 ceflity. 
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ctt&ty, fbon after the Resolution, that is in 1 603/ to faife tlie 
value of Gold in his Coins. It has already been Aated^ that 
the weight of the 2os Piece, which in the 17th James L was 
5 dwts. 20i grs. was reduced by Charles II. to 5 dwts. Q| grs. 
and this was a rife in the value of Gcdd of 877 per cent. TSiis 
lail mentioned Coin, fince called a Guinea, was ordered in the 
Mint Indenture to pais for 20s ; but it immediately became 
current at a higher rate, by general confent, without any au- 
thority from Government. Mr. Locke, and other writers^ 
who lived during thefe times, ailerts, that during the reigns 
of Charles IL and Ja^es II. the Guinea pafied at from 2 is to 
225; and Mr. Locke farther adds^ ^ that the Gold Coins varied 
** in their value according to the current rate ;'* that is> ac- 
cording to the relative value of Goid to Silver at the market. 
The fubjeifts of this country paid no attention on this occa^ 
fion to the rate fet upon theie Coins in the Mint Indenture. 
There is indeed an order in the Council Books, dire6):ing the 
Attorney General to prepare a proclamation for making theie 
new Coins current, according to the rate piefcribed in the 
Mint Indenture : but it does not appear that any iucfa pro* 
clamation was ever iflued, or that any other meafure was 
taken to enforce obedience to the intention of Government, 
as expre£ed in the faid Indenture. 

Thofe who adviied their Sovereign no further to interpofe 
his authority on this occafion, certainly a<9:ed wifely ; for if 
he had obliged the people to receive thefe Gold Coins at the 
low rate before mentioned, they would certainly all have been 
melted down and exported, as faft as they were iflued. from 
the Mint ; and the additional value, ^hich the people gave to 

thefe 
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.tfaefe Gold Coins^ above the nominal value, at which they 
were rated in the Mint Indenture^ evidently proves, that the 
public was then difpofed to m^iure the value of every thing 
bought and ibid, by the Silver Coins, as beft adapted to the 
flate of our commerce at that time, Thefe Gold Coins there- 
fore took their natural or intrinfic value, compared with thofe 
of Silver, and rofe in their price in like manner with every 
other commodity. ' 

In the reigns of CSiarles 11. and James IL the Silver Coins; 
ei which the old hammered Money conftituted a confiderable 
part, had been gradually diminifhed, by clipping, and other 
frauds. In the beginning of the reign of King WilHam III. 
theie pra6lioes increaied rapidly ; and the Silver Coins were 
in general become fb vdry defective, that it was found, upon 
experiments made by the Officers of the Exchequer, in the sce a tmc tt 

^,1 1 t ,11 thccndofMr. 

year 1003, that they wanted, upon the whole, nearly one Lowndes's lu- 

. "^ ^ "^ port on the 

half of their weight. The great evib, to which the people, as ?"j^/.^''J|J:f^ 
weU as the Government, were thereby expofed, are fully de- experiments 

' ./ i: ' -^ . arc accuratelj 

fcribed by Mr- Lowndes, who was then Secretary of the ^^^ 
Treafury, in a Report made by him on the 1 2th September 
of that year, to the Lords Commilfioners of his Mayefty's 
Treafury. He informs their Lordfhips, *' that in confeqnence 
'* of the defeAive flate of the Silyer Coin, great contentions 
** daily arofe among the King's fubje6ls, in fairs, markets^ * 
** ihops, and other places throughout the kingdom, to . the 
" difl:urbance of the public peace ; — that many bargains and 
'* dealings were totally prevented and laid afide, which lef- 
" fened trade in general ;— ^-that perfons, before they con- 
*^ eluded any bargain^ were neceffitated firft to fettle the price 

or 
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" or value of the very Money they were to receive for their 
** goods; and that they fet a price on their goods accordingly; 
— that thefe practices had been one great cauie of the railing 
the price, not only of all merchandiies, but of every article 
neceflary for the fullenance of the common people, to their 
great grievance * ; — ^that the receipt and colledion of the 
public taxes, revenues, and debts, were extremely retarded, 
to the damage of his Majefty, and to the prejudice of a 
vigorous profecution of the war ; fo that there never were 
in his remembrance fo many bonds given and lying unlatif- 
" fied at the Cuftom Houfe, or fo vatt an arrear of excifes ;— 
** that, from the fame caufe, many complaints were daily tranf- 
" mitted from the Commiilioners, Receivers, and Colle<ftors 
** of the land-tax.** And in proof of the d^ree to which the 
receipt of that tax had been affected, by the defedive fiate of 
the Coin, Mr. Lowndes referred the Lords of the Treaiiiry to 
the account of the fimi brought into the Exchequer in the 
courfe of that year, compared with the timely payments of 
the like tax in preceding years. With reipe6b to the foreign 
commerce, Mr. Lowndes obferves, '^ that the exchange with 
the Low Countries was fallen fo very low, that the public 
loft about four Shillings in the Found upon all Monies re- 
'* mitted thither ; — ^that the exchange to Hamburgh and the 
'* Eaft countries for all naval ftores and other goods was ftill 
lower ; and to all places in the Mediterranean, the ex- 
change was yet more to the prejudice of this country ; and 
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^ Mr. Locke, in his Anfwer to Mr. Lowndes, confirms this account of 
Mr. Lowndes, that all forts of pro^ofions and commodities had rifen ex* 
ceilively* 

that 



4€ 
44 



71 

" that there were very great lofles^ on that account, in remit- 
" ting Money for the payment of our fleets and armies :" 
and he further obferves, " that the price of Silver in Bullion 
was rifen to Os 5d per ounce, and that the Guinea having 
rifen to 30s, palled in currency at a much higher value than 
*' the price of Silver in Bullion would then juftify '." The 
cpniequence was, that all the Silver Bullion in the kingdom^ 
that could be collected, inflead of being brought to the Mint, 
was exported in return for Gold Bullion, in which foreigners 
made their payments to their own advantage, and to the great 
detriment of the merchants and manufadurers of this coun* 
try, who had any commercial intercourfe with them. 

^ 

Such was the alarming lituation of the kingdom at a pe« 
riod when it was engaged in a foreign war, on the fiicceis of 
which depended the prefervation of our Uberties, and all the 
benefits derived from the Revolution. Among the various 
parties, into which the kihgdom was at that time divided, 
there was not one, which did not think that Ibme remedy was 
abfolutely neceflary. Many propolitions were made. Two of 
thefe moll attrafted the attention of the public ; one, offered 
by Mr. Lowndes, who had long been Secretary of the Trea- 
fiuy ; the other, by Mr. John Locke. The condu<% of this 
difficult bulinefs feU to the lot of Mr. Charles Montague, then 
.Chancellor of the Exchequer. He followed principally the 
plan propofed by Mr. Locke, and called to his allillance Mr. 
Newton, afterwards Sir Ilaac Newton, whom he then made 

* Silver Bullion had rifen in price 94y per cent. The Gold Coin in ta]e 
had rifen about 3^| per cent. 

« 

Warden 



72 

Warden of the Mint, and Dr. Halley. The kingdom was 
then divided chiefly into twfo great factions ; fo that from po- 
litical motives Mr. Montague met w^ith oppofition in every 
meafiire he propofed. He loft, in the Houfe of Commons, at 
firft, many queftions, eflential to the fucoefs of his meaiures ; 
but by bringing the (ame propofitions repeatedly under the 
confideration of the Houfe, he at laft carried them, though 
with very fmall majorities. 



6th and 7th 
William III. 
ch. 17. fee. 2. 



See Mr. 
Lowndes's Re- 
port, p. 114. 
See alfo Mr. 



The old hammered Coins, which had been moft reduced, 
began at this time to be exchanged for fuch of the remaining 
Silver Coins as were more perfeft, and lefe clipped, at a pre- 
mium. The firft meafure therefore, which the Parliament 
adopted, was to pafs an AA, forbidding the receiving or pay- 
ing of any broad Silver Motiey, or Silver Money unciipped, of 
the Coin of this kingdom, for more than its nominal value in 
tale. But this meafure produced another evil ; for, in conie- 
quence of it, all the perfect and unciipped Silver Coins began 
LoAc's Eflky. to bc hoardcd, fo that they appeared no longer in circulation ; 
and as the Parliament had not forbidden the exchange of the 
deficient or clipped Silver Coins for Guineas, or other Gold 
Coins, the former were then exchanged for the Gold Coin ; 
and the Guinea, which had palled before generally for 2 1 d Od, 
or 22s, began now to pafs for 30s ; and it would have rifen 
to a greater value, if the Officers of the Exchequer, and the 
Receivers of the public revenue, had not refufed to receive it 
in payment, at a higher rate. To remedy this laft eyil, the 
Parliament pafied two A6ts, mentioned in a former part of 
this Letter, forbidding firft the currency of Guineas at any 
higher rate than 26s each ; and afterwards, at any higher rate 

than 
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than 22s eacli. They alfb pafled an AS:, liifpendine, for a 7th and gm 

,. . , . , . . ^r-H . , . /- /- William m. 

hmited time, the coining of Guineas ; and as it was foreleen, ch. 19. fee. 12. 

that Guineas, either fuch as had been formerly remitted to 7th and sth 

\ ^ '^ William m. 

foreign countries, or had been counterfeited abroad, would be ^^' »i- 
imported in great quantities, the Parliament at the fame time 
prohibited the importation of Guineas* 

To fupport the currency of the clipped and deficient Silver ^ 

Coins, the Parliament ena6ied, that all taxes and debts due ta 
the Crown, for excile, cufloms, &c. and the whole year's land*- 
tax, might be paid to the colleAors, at any time before the 
4th May 169O, in the clipped Coins ; and that all loans of ^^^^^^^ 
Money, borrowed on the authority of Parliament, might alio ^^' "• 
be paid in the dipped Coins, as if the fame were good and 
lawful Money, unlefs otherwife fpecially direcfted. And in 
fub:fequent A<fts the remainder of the clipped Coins was or- »thwniiamm. 
dered to be received at the Mint, and by the Receivers of the sth akd 9th 

• -. ' ^ i«««« 1 -ii ^ William ill. 

pubuc revenue for a limited time, by weight, but at a value «h.'is. 
exceeding the Mint price of Bullion. 



To give additional credit to the new Silver Coins, as foon 
as they fhould be ifliied, the Parliament ena<9«d, that the clip- 
ped Money " fhould be recoined by the Mill and Prefs into TthWiiKamiiL 
" current Money of this realm, to hold fuch weight and fine- tws cuufe if 
" nefs as are prefcribed by the prefent Indenture of the Mint, panted in the 

. commoo cdi« 

" which weight and finenefs are declared to be, and fhall re- **<>" of the st*- 
" main to bd, the flandard of, and for the lawful Silver Coin 
^' of this realm." 

Encouragements were at the fame time ^ven for bringing 

L Plate 
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^th and 8th Plate to the Mint, and 6d for every ounce of flandard Silver 
ch. 19. fee. 2. fo brought in was to be paid as a premium : and all perfons 
keeping inns, or other public houfes, were forbidden to have 
any Silver Plate in their houfes, except fpoons. It was further 
enabled, that no Bullion, either of Gold or Silver, in Ingots, 
or otherwife, ihould be exported, except upon proof before 
the Lord Mayor of London, that the (ame was not made of 
the Coins of this realm, or clippings thereof, or of Plate 
wrought within the kingdom. They permitted, however. 
Bullion, equal in value to 200,oool fterling, to be exported by 
licence from the King, for the payment of his Majefty's forces 
in foreign countries. 

As . wa, or g«at i^pona™. to M„g «.e new save. 
Money into currency as Ipeedily as poiCble, the Recoinage 
was carried on not only at the Tower, but Mints were efta- 
. bliihed for this purpofe in different parts of the country, and 
perfons of fcience were fent to thefe Mints, to fiiperintend 
and control the operations there carried on. 

This important bufinefs was very far advanced in the firft 
two years ; but it appears by accounts received from the Offi- 
cers of the Mint, that four years were neceflary for the com- 
pletion of this Recoinage. The quantity of Silver Coins made 
on this occafion amounted in tale to 0,8l2,go8l igs 7d; of 
which, 5,091,1211 7s 7d was coined at the Tower, and 
1,791,7871 12s was coined at the country Mints. 

I have not been able to find, in any public office, an ac- 
count of the whole charge and lofs, which the public in- 
curred 
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evmd by this Recoinage. The Officers of the Mint have in- 
deed furniihed an account of the charges for the making or 
fabrication of the new Money, or what may properly be called 
the Mint charges. They amounted to 1 79,43 ll 6s ; but the 
lo£es fiifbdned by the receipt of the principal part of the 
clipped and deficient Coins, at their nomin^ value, as well as 
the charge for premiums paid to induce perfons to bring in 
the remainder, and to bring Plate and Bullion to be coined, 
are no where Hated with any certainty. It is prefumed how- 
ever, that thefe .charges and lofles could not amount in the 
whole to lefs than 2,70o,oool/ 



• It appears, that the a£tual quantity of Silver Money either recoined or 
made of Plate, brought to the Mint, was 6,882,908! 198 jd. If we fuf^fe, 
that only two diirds of this fum, that is, 4,588,605! 19s 8yd, were worn and 
clipped Coins, which were diminifhed nearly one liaif, and received at the 
Exchequer in payment bf the public revenues, and of loans, at their nominal 
Talue, the lofs to the public oa this - account would amount to 2,1294,3021 
i'98 10 j. If ag^ we fuppofe that the remaining tiiird l>eing 2,294,302! 19s 
lojd, coft the public no more dian 6d per ounce, or about 10 per cent., tlik 
is a further lofs to the pul)lic of 229,430!. Add to this the charges of coin- 
ing, or Mint charges, amounting to 179,431! 68. Thefe three fiims make 
together 2,703,164! 5s io§d. This is a very moderate eftimate of the whole 
lofs incurred by the public by this Recoinage. Mr. Lowndes, in his Report 
to the Lords of the Treafury, eftimated the quantity of the worn and clipped 
Silver Money^ then current, at 4,000,000! ; and the lofs, which the public 
would incur by recoining it according to the old fiandard, at 2,0005000!, 
Anderfon, in bis Hiftory of Commerce, fay«, that the Recoinage coft near 
3,ooo,oocd. The common hiftories eftimate it at 2,200,000!. It does not 
appear &om the Journals, that the Parliament ever voted fo large a fum, ex- 
prefsly for this purpofe ; but it is probable, that a coniideraUe part of this 
lofs ftiewed itfelf only in deficiencies of feveral branches of the revenue ; and 
that the Houfe of Commons, in making it good, did no more than vote fums 
to fupply thefe deficiencies. It is extraordinary, however, that no account 

L 2 ihould 
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Great as this charge was, the lolTes which the Government, 
as well as the people of this kingdom, continued daily to fuf- 
fer, till the Recoinage was completed, juftified almoil any ex- 
pence, which might be incurred for their relief. To the 
great lofles already ilated, as occafioned by the defediye flate 
of the Silver Coin, it may be proper to add, that in every 
contrad; made by JGovemment, or individuals, the deficiency 
of the Coin muft have been taken into confideration, and the 
price of every article augmented, probably in a much greater 
proportion, than this deficiency would juitify. 

Mr. Locke, whole advice on this occaiion was principally 

followed, as before obferved, had confidered the fubje6l with 

that depth of thought, by which all his writings are diftin- 

guiihed ; ai^d he had treated of it in a philofophical and fpe- 

• culative view, with great ability ; but he appears not to have 

adverted to many circumftances of a pra6lical nature, necefla- 

rily connected with this fubjeft ; and it is probable that he 

was not well informed of the hiftory of our Coins, which 

would have pointed out thefe circumftances to him. He af- 

ferted as a certain faA, '** that Silver Coins made the Money 

" of Account, or Meafure of Commerce, in England and the 

" neighbouring countries." How far this aflertion is well 

See Mr.Locke's foundcd, wc fliall havc occafion to Ihew hereafter. He then 

Mcmb^o* laid it down as a principle which could not be controverted, 

169!!"'°* '" that " an ounce of Silver, whether in Pence, Groats, or Crown 

(hould have been made out at that time, of the adual lofs occafioned by the 
Recoinage 5* or if any fuch account was made out, that it (hould not have 
been preferved in fome of the public offices. 

'* Pieces, 
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*' Pieces, Stivers or Dncatoons, or in Bullion, is, and always 
eternally will be, of equal value to any other ounce of Sil- 
ver, under, what ilamp or denomination foever.'^ Of this 

principle there can be no doubt : but from thefe two premifes 

he drew the following conclufions : 

Rrft, That the high price of Silver Bullion at that time 
was to be afcribed to the defedive ftate of the Silver Coins 
then in currency ;, and that whenever the Silver Coins were 
reftored to their due weight, the price of Silver Bullion would 
fall, fo as to be nearly the fame as that, at which it was va- 
lued at the Mint. Secondly, that the Gold Coins, if their 
value in currency waJs not fixed by public authority, would 
pals in payment, with reference to the Silver Coins, according 
to the current rate ; that is, according to the relative value of. 
Gold to Silver at the market. 

If the conclufions refulting from the foregoing premifes 

were univerfally true, and had operated on the prefcnt occa- 

.fion to their full extent, it is certain, that as the Silver Coins 

then wanted nearly one half of their weight, the price of 

Silver in Bullion fhould have rifen in the fame proportion ; 

that is, to about l os per ounce : and that the Guinea fhould 

have rifen to nearly twice the value, at which it had hitherto 

pafied in currency, that is, to about 44s ; but neither of thefe 

confequences happened. The price of Silver in Bullion rofe 

to no more than 6s 6 d per ounce ; and the Guinea rofe only 

to the value of 3os. It is true, that the further rife of the 

Guinea was prevented, by orders given to the Officers of the 

Exchequer, and to the Receivers of the public revenue, not 

to 
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to receive it in payment at a higher rate ; and fome tim* 
afterwards the value of the Guinea was iHll further limited, hy 
the two A<%s of Parliament, as before mentioned. 

As the Silver Coin was fo very defective, before the general 
Recoinage was undertaken, and as during this Recoinage there 
could have been very little of it in currency, it is certain, that 
the Silver Bullion, which was then purchafed, muft have 
been paid for principaUy in the Gold Coin. It was natural 
therefore to exped:, that Silver BtiUion would have taken its 
price in due proportion, with reference to the current value 
of the Gold Coin. But it is fingular, that as the Gold Coin 
had not taken its value in a due proportion with reference to 
the deficient Silver Coins, fo Silver Bullion did not take its 
price in a due proportion with reference to the current value 
of the Gold Coins. The Gold Coins, though they had rifen 
36rr per cent, palled in currency at 40f per cent, lefs than 
their true value^ compared with the deficient Hate of the Sil- 
ver Coins ; and Silver Bullion, though it had rifen 24yr per 
cent, was then fold at 9I77 per cent, lefs than its true yahie, 
compared with the current value of the Gold Coins. 

Mr. Lowndes lays, that the Guinea then paifed at 308, with 
the ahnq/i unanimous confent and agreement of the common 
people ; and he adds, that there was no other vijihle reafon 
for this extraordinary rife in the value of the Gold Coins 
above the price at which Silver Bullion then fold, except the 
danger and vexation^ which the people had experienced from 
every Money tranfadion in the clipped and deficient Silver 
Coins. 

Whatever 
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Whatever may have been the caules of thefe ftrange in- 
congruities in the value of the Gold and Silver Coins, and of 
the price of Bullion with reference to thefe Coins, as before 
ilated, they ferve at leaft to prove, that the events, which then 
happened, by no means correfponded with the conclufions^ 
which, in Mr, Lookers opinion, refulted from the principles 
laid down by him, and on which he fo much relied. They 
afibrd alfo ftrong reafori to infer, that there are other caufes^ 
which may fometimes influence the value of Coins, while they 
ate current only within the realm, as well as the price of the 
precious metals in reference to them, befides the intrinfic va- 
lue of the metal in fuch Coins*. 

It may however be faid, that thofe were times of confu- 
fion, and that no principles, however true, were hkely in fuch 
times to produce their full effeA.. Let us fee then what efie<% 
thefe principles produced, when the Recoinage was completed, 
and when all the clipped and deficient Silver Coins were 
driven out of circulation, and luch only as were thought to 
be perfed; were permitted to be current. 

When the Recoinage of the Silver Coin was completed, 
the price of Silver Bullion did not even then fall, fo as to be 
nearly** the fame as the Mint price; and the Guinea, the 

* There cannot be a flronger proof of the truth of this obfervation, than 
that which is afTorded by the currency of the prefent deficient Silver Coins, 
which now circulate at their nominal value, and even fometimes bear a pre- 
mium, though they are deficient, to the degree that will be flated hereafter. 

*» Whenever the balance of commerce is againft this country, and there is 
a want of Bullion to be exported. Bullion will always fell at a iinall advance 

above 
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value of which in currency had been reduced by an Aft of 
Parliament to 22s, became current, without any interpofition 
of public authority, at <2 is Cd ; but it did not fall in fo great a 
degree as it ought to have fallen, according to the relative 
value of Gold to Silver at the market. The confequence was, 
that the new Silver Coins were immediately melted down 
and exported; and though 6,862^0081 igs ^d in tale had been 
lately coined, the moil coniiderable psut of this great fiim, in 
the courfe of e^hteen years, difappeared, and the public were 
deprived of the ufe of it ; fo that Sir Ifaac Newton, in his 
Report of the 2 ill September 171 7, fays, " that if Silver 
^' Money ihould become a little icarcer, people would in a 
^ little time refufe to make payments in Silver, without a 
*^ premium." Another confequence refulted from ihc fame 
caufe ; very little Silver Bullion was brought to the Mint to 
be coined. From the year 1 6gg, when the general Recoinage 
was completed, to the end of the year 1717, no more than 
674^8311 15s gid in tale was coined; and of this fiim 
820,3721 12s were ancient Scottifh Silver Coins, or foreign 
Coins permitted to be current in Scotland before the Union, 
which were recoined at Edinburgh into Coins of the Engliih 



above the price at which It is valued at the Mint, in confequence of the laws 
prohibiting the exportation of Coin. This advance mud alwa^rs be fufEcient 
to compenfate the riik of melting down or exporting the Coin, and this com- 
peofation is generally eftunated at about i per cent. And whenever the de- 
mand for Bullion to be exported is very great, the price of it will rife ftill 
higher, and it is probable that the value of the Coin would in fuch cafe rife 
in a like proportion, if that value was not limited by public authority. In 
fuch cafe however there will be always a greater temptation to melt down 
and export the Coin, 

ilandard. 
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fibndard, by virttife rf the Treaty of Uniosi- Two other partu ^ 
of this fum, that is, 73>8lll Os, coined in the year 1709, and ^wIofST* 
rQ,78ol 1 Os, coined in the year 1711, were principally made g^{^**j[«J^^ 
i>f Plate, brought to the Mint in confequence of fpecial en- ^^'• 
cour^ements then given. Prom the. Plate fo brotight in 
144,0001 was converted into Coin, ^nd only ll,5Q2l 2s was 
coined from SiTv^: Bullion brought into the Mint in the ufual 
(oiAie^ dujring theie two years : fo that the natural or ordi- 
nary coinage of SUyer, daring this period of eighteen years^ 
amounted to no more than 210,45q1 3s Qid« 



^ Hie exportation of the Silver Coins was at that time occa- 
£oned by the high price of Silver Bullion at the market, and 
by the high rate, at which the Gold Coins continued to be 
Qurrent, compared with that of the Silver Coins. The . high 
X^tt of the Grold Coins, to which the people then voluntarily 
](ubmit(ed, can only be alcribed to the preference, which at. 
that time b^an to be given to the uie of Gold Coins in all 
payments, at leaft of oonfiderable amount. It is evideirt, thafe 
during the late Recoinage the common people .had become 
9ccuiQbom&d to the ufe of the Gold Coins ; and the reafon,' 
which induced them ilill to prefer them« was perhaps the 
convenienoe of making large payments in Coins of that metaL' 
This change, from what had been the cafe in the reign of* 
Charles 11. was probably owing to the great increafe in the 
commerce of the country, and to an augmentation in the 
price of every commodity, fo that payments in general re- 
quired Coins made of the moil valuable metal. The faA cer- 
tainly is, that, from this period the Gold Coins began to tak^e 
the afcendency, and. to become the qiore ufual inllrument of^ 
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commerce md me^re of property ^ in preference to the Sit^ 
Yer Coins. In the reign of King Williami when the Silver 
Coins were fo .very deficient, Mr. Locke had feid, It is na 
wander, if the prices and value of thirds be otn^bunded and 
tmcertain, when the Meqfure it/elf is lojt. To reftore this 
Meafure the public had expended 2,700,oool. But notwith^ 
flanding fo great an expence, this Meafure of Property, in the 
lapie of a very few years, was a (econd time loft, and had 
again no exiilence, unlefs it had pafied into the Gold Coin« 

In this date were the Coins of this kingdom iif the year 
1717, when the minifters of George L alarmed at the great 
diminution of the Silver Coins, which had been made in fucb 
great quantities not twenty years before, took the (ubjed: into 
confideration. They applied to Sir Ifaac Newton, then MaAep 
of the Mint, for his advice. The ful:je6t was referred to him^ 
and he reported, ^' that the principal caufe of the exportation 
•' of the Silver Coin was, that a Guinea, which then pafled 
" for 2l's 6d, was generally worth no more than 20s 8d, ac«- 
•* cording to the relative value of Gold to Silver at the market^ 
though its value occaiionally varied, and it might be worth 
fomething le(s, whenever there was a great demand for the 
*' export of Silver, particularly to the Eaft Indies, and perhaps- 
*' fomething more, whenever ^ Plate fleet was juft arrived 
^ from Spaniih America.** He then fu^eiled, that Qdjhculd 
he taken off from the value of the Guinea, in order to diminijh 
the temptation to export and melt down the Silver Coin ; ac-- 
knowledging however that lod or I2d ought to be taken from 
the Guinea, in order that Gold may hear the fame proportion 
with the Silver Money in England, wJdch it ought to do by the 

courje 
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tonrfe of trade and exchange in Europe. ^T\m propoial of 
Mailer of the Mint may be coniidered as a fecond attempt to^ 
wftore to the Silver Coin the quality of a meafure. But it is 
evident, that Sir Ifaac Newton, who was no lefe diitinguiihed 
for modefty, candour, and caution, in every c^nion which he 
advanced, than for the accuracy and flrength of his under- 
flanding, and iot the large and exteniive view which he took 
of every iubjedl that came under his confideration, oflfered 
this propoial only as cm experiment ; and he adds, that the 
cfie<%s of this meafure would Jhew hereafter^ better than can 
appear at prefent, what Jnrther reduBion would be mqft con^ 
penient for the public. This jgreat man appears to have been 
appri&d of the fluAuation which irequently happens in the 
rdative value of the two precious metals ; and he was probably 
apprehenfive, that if the rate, at which the Gold Coins were 
to pais, had then been reduced, in full proportion, compared 
with the value of the Silver Coins, there would be the greateil 
danger^ that theie Gold Coins, which were at that time almoft 
1^ only inilrument of commerce remaining in the kingdom, 
might in their turn be melted down and exported ; and yet, if 
they were not lowered iiill further, the Silver Coins would, 
in a degree, be fubjeA to the iame evils as before* 

In purfuance of the advice of Sir liaac Newton, the Lordt 
of the Privy Council recommended to His Majeiiy, King 

• 

* When the ralue of the Gold Coins is in exaft proportion with that of 
the Silver Coins, the Grold Coins will certainly be exported before the Silver 
Coins, becaufe the bulk of the Gold Coins is lefs than that of the Silver 
Coins, and coii&<{uentl]r there is lefs riik, trouble^ and charge, in exporting 
thenu 
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Geb'fge'L fo lower/ by proclainaticm*, fhc Tahie of the 
lo 2ls ; and the other Gold Coins in proportion. By this 
tneafure^ which gave in effect the legal value of 21 s to a Piece 
originally intended to h^ corrent at 20s, the value of fine 
Gold, compared with that of fine Silver, was eitimated, in the 
Coins of this country, as I5rr^ to l ; and this laft rife in 
the value of fine Gold compared with fine Silver was 5 per 
cent. ; and the whole rife in the value of Gold from the ift 
James I. that is, in a i^ace of 1 15 ' years, was 39I7 per cent, ; 
confiderably more than one third, 

J But the Lords of the Privy Council, in exctuting^ this mea^ - 
fart, did not conform to the principle adopted by Parliament, 
in the 7th and 6fh of William III. of leaving the Guinea and 
other Gold Coins to be paid or received at any value under 
the rates by them limited. In t)ie proclamation ifilued on this' 
occafion, it was not fimply faid, that each Guinea Jhoutd not 
pafsfor more than 21s, and the other Gold Coins in proportion ; 
but it is exprel^ly declared, that the faid refpeflive Pieces of 
coined' Goldjhall be current at the rates and values thenfet upon 
ihem. By this injun6lion, the Guinea and all the other Gold 
Coins became legal tender, at the rates therein declared. They . 
could no longer vary in their value, according to the relative 
value^of Gold to Silver, ais they had varied fince the year 1O63. 

But though the Guinea was then reduced to 213, from 

» • • « • * 

•In aH the Mint indentures from the 15th of Charles 11. the Guinea had 
been called a Twenty Shilling Piece ; and it was ordered to pafs at that rate. 
But on this occafion a new indenture was made, dated 6th May 17 18, in 
which thb Piece of Gold Coin was called a Guinea, or a Twenty-one Shilling 
Piece I and it was ordered to pafs for twenty-one Shillings Sterling. 

3ls6d^ 
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jKls 6d, it was ftill fated at a higher value than it ought to be, 
compared with the Silver Coins, by at leaft 4d, or I77 per 
cent. Experience has proved, that when Coins of two metals 
aure made legal tender at given rates, thofe who have any 
payments to make, will prefer to difcharge their debts or ob- 
ligations, by paying in that Coin which is over-i^ted. From 
that period, therefore, aU conliderable payments have been 
made in the Gold Coin ; and the Silver Coins have generally 
ferved only in making fmall payments, or in exchange for the 
fractional parts of the Gold Coins, It has before been ob- 
fcrved, that, previous to this proclamation, the people were 
difpofed to make their payments in the Gold Coins, in pre- 
ference to thofe of Silver. This lall meafure tended to con- 
iirm what was before the difpofition of the people, and gave 
the Gold Coins a complete afcendency in the currency of the 
kingdom^; and the Silver Coins have fince become a mere re^ 
prefentative of the Gold Coins, for the purpofes before ftated* 
The greateft part of the good and weighty Silver Coins, which 
.then remained, have fince been melted down and exported. 
And it appears by the accounts prefented by the Officers of 
the Mint, that from the year 1717 to the end of the laft cen- 
tury, that is, in a period of eighty-three years, no more than 
* 584,7641 17s 5id in tale of Silver has' been coined: and from 
the year 1760 to the end of the fame century, that is, in a 
period of forty years, no more than 63,9831- 1 5s 5d in tale has 
been coined ; and the Silver currency has gradually fallen into 
its prefent Hate of imperfeAion. 

» A confiderable part of this Silver Coin was made from the Silver brought 
into the kingdom by Lord Anfon, taken iii the Acapuico (hip. Other parts 
were produced from Silver taken in other prizes. 

^ I have 
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I have now completed the account of the alterations and 
debafements made m the Coins of the realm, under the two 
firft heads ; and will therefore proceed to treat of them under 
a third head, that is> bj lowering the fiandard or finenefs of 
the metaU of which the Coins were made; or, in other words, 
foy diminiihing the quantity of pure metal, and proportionally 
increafing the quantity of a:lloy. The reafons for treating 
this part of the fubje6b under a ieparate head have already 
been aligned The whole of theie extraordinary tranfaftionS 
were indeed a convulfion in the monetary fyflem, which never 
happened in this Idngdom, except in the fliort period from 
the 34th Henry VIII. to the 0th Edward VI. But this mode 
of <iebaiing Coins has been frequently pra<%ifed in other coun« 
tries, particularly in France, during the reigns of Philip de> 
Valois, of his fon John, who was feme time a piifoner in 
England, of Charles VI. and of his fon Charles VII. During 
a great part of the reign of thefe Sovereigns, the kingdom of 
France was diftraded by internal fa6tions, and by the inva- 
£ons of the Engliih under thofe great Monarchs Edward IIL 
and Henry V ; and the' French Kings before mentioned were 
in great want of revenue to reGSL the wars, that weie then 
fuccefsfuUj waged ^ainfl them. 

It is proper to begin by ^bfervingt that Henry VHI. in tfie 
18th year of his reign, that is, in the year 1527, had ordered, 
that the Tower Pound fhould no longer be uied in his Mints, 
and had adopted the Troy Pound in its iiead. The only rea« 
fon, that can be aifigned for this change, is, that his Father, 
; Henry VII. had, in the l ith and 12th years of his reign, by 
iiatutes enaded ^^ for the piurpofe of reflating weights an4 

" meafures,'* 
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meaibres,^ introduced the Troy Pound into more general ule, I ^ 
And made it the ftandard, by which all other weights were to I 
be regulated ; and Henry VIII. may perhaps have thought it ' 
right, on that account, to order, that the fame fort of weight ; 
ihould be ufed in his Mint. This King, in his 34th year, that \ 
is, in the year 1543, began to debafe the fbndard of the Silver 
put into his Coins, by reducing the old Handard of ll oz« 
3 dwts. fine, and 1 8 dwts. aUoy, to 10 oz. fine, and 2 oz. aUoy. 
He at the fame time reduced • in a fmall degree the weight of 
his new Silver Coins, by putting into his Groats only l dwt» 
1 6 grs. of Silver of the laft mentioned flandard, inftead of 
1 dwt. 18 grs. of Silver of the old flandard, which had been 
the weight of them in his 18th year ; and by thefe two diffe- 
rent forts of debafement he made the Pound of Silver of the 
old flandard pafs in tale for 2l 13s 3777d, inflead of 2l 5s, at 
which it had pafled in his 1 8th year ; .and the Pound in tale 
was thereby debafed 7~ per cent. 



This King, in his 36th year, further debafed the flandard 
of the Silver put into his Coins, by reducing it to 6 oz. fine, 
and 6 oz. alloy ; and he thereby made the Pound of Silver of 
the old flandard pafs in tale for 4l 8s gild ; and the Pound 
in tale was thereby further debafed 1 6^^ per cent. 

The fame King, in his 3 f th year, again debafed the flandard 
of the Silver put into his Coins, by reducing it to 4 oz. fine, 
and 8 oz. alloy ; and he thereby made the Pound of Silver of 
the old flandard pafs in tale for 61 I3s 27Td ; and the Pound 
in tale was thereby further debafed 8^ per cent. The Silver 
Coins of this Monarch continued in this flate till his demife. 

Edward 
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Edward VL during the four firft yeMs ^f hk reign, conti- 
nued his Silver Coins upon the fame footing, on which his. 
Father had left them. But in his fifth year he debafed the. 
flandard of the Silver put into his Coins, by reducing it tO: 
3 oz. fine, and 9 oz. alloy ; and he thereby made the Pound; 
of Silver of the old flandard pafs in tale for I3l 6s 4TTd; and; 
the Pound in tale was thereby further debafed 8^ per»cent. 
As, during thefe debafements, the feveral Coins continued: 
nearly of the fame weight as they were befG|re, the diminu- 
tion of fine Silver was in a great degree compeniated in 
Weight, by a proportional quantity of alloy. It is proper alfo 
to obferve, that Edward VI . in -the 3d year of his reign, made 
Shillings of a better fiandard than his other Silver Coins, that 
16, of oz. fine, and oz« alloy. He is iuppofed alfo to have 
made a few Shillings of a ftill better ftandard, but he . dirni- 
nifhed the weight of fuch Shillings, fo as to make their in«* 
trinfic value to be the fame as that of his other Coins, of 
which the metal was more debafed. 



It has been already fhewn, that Henry VIIL in the 1 8th 
year of his reign, had made an alteration in the flandard of 
the Gold in fome c^ his Gold Coins, by reducing it to 22 
carats fine, and 2 carats alloy • In his 37 th year he further 
reduced the flandard of the Gold put into fome of his Coins, 
to 20 carats fine, and 4 carats alloy* 



Edward VI. in the 5th year o£ his reign^ followed the ex- 
ample of his Father, by making his Gold Coins of 20 carats 
fiae, and 4 carats alloy ; but he afterwards reverted to the 
former fiandard of 22 carats* fine, and .2 carats alloy^ called 

the 
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liie new ilandard, and made no more Gold Coins of an infe- 
xior fiandard. 

Henry VIII. in the 36th year of his reign, reduced the 
weight of his 208 Pieces of Gold of the new ilandard from 

8 dwts. 8 grs* to 8 dwts. 

■ 

Edward VI. in the 3d year of his reign, again reduced the 
weight of thefe 20s Pieces of the new ilandard, by making 
them of 7 dwts, 1} grs- And in his 4th year he raifed the 
nominal value of the Sovereigns of the old ilandard, which 
had for fome time pafled at 22s Gd« to 24s ; and the other 
Gold Coins of this ilandard in due proportion. He continued 
however ilill to make his Coins of the old ilandard of the 
lame weight as they were before. 

It is evident irom what has been fiated, that theie two 
Monarchs, in the preceding debafemerits, obierved no propor- 
tion in the nominal value of their Gold and Silver Coins, 
compared with their intrinfic value. Theie laft were more 
debaied, and were rendered intrinfically much leis valuable 
than thoie of Gold, compared with the nominal value, at 
which they were reipedively made current. This great 
inequality will appear more clearly from the following 
table. 



Fine Gold, compared with iine Silver, was efHmated, 
In the 36th Hen. VIII. as 6^ to l. 
in the 37th Hen. VIII. as 5 to 1. 
In the 3d Edw. VI. as 5^ to l. 



In 
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In the 4th Edw. VI- as 4^? to l. 
In the 5th Edw. VI. as 2ifJ to 1. 

The neceflaiy confeqnence refiiltkig from this diipropor^ 
tioned and very unequal value let on the Gold and Silver 
Coins, was, that enormous profits were made by exchanging 
Silver Coins for Gold Coins at their refpeftive nominal va- 
lues. 



This profit was. 

In the 36th Hen. VIIl. ' - Oil • 

In the 37 th Hen. VIII. - 120 

In the 3d Edw. VI. - 1 1 3^ 

In the 4th Edw. VI. - 1277tH 



>■ per cent. 



In the 5th Edw. VI. - i55\^ 



It followed that all the Gold Coins were in a fhort time 
either hoarded, melted, exported, or in fome way or other 
driven out of circulation. King Edward VI. ia his Journal, 
acknowledges, that Gold Coins were not freely exchanged for 
thofe of Silver without a premium ; and Stowe, in his Stuvey 
stowe'« Surrey of Londou, fkys, " that he had feen twenty-one Shillings cur- 
▼oi. i. p. 88. ** rent given for one old Ang^ to gild withal.** It fhould be 
remembered^that ten Shillings was the highell nominal value^ 
at which the Coin called an Angel was made current during 
this period. 

So great was the confufion then introduced into the Coins 
^ of this country, that I have found it difficult to Hate and ex- 
plain, with any degree of perfpicuity, the ieveral debaiements 

and 
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5th and 6th Ed- 
ward VI. ch. 1 9* 
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«nd alterations made in them ; nor is it eaiy to conceive, in 
what manner any exchanges or payments could at that time 
be .made. The faft is, that all commerce was nearly at a 
iland. The farmers were unwilling to bring provifions to 
market ; and when they offered them to fale, they did not 
Jbiow what price to fet upon them. Merchants and tradef- 
men alfo greatiy increaied the price of every article, which 
they had to fell. The Government tried every method to 
keep up the value of the debafed Coins then in circulation, 
^nd proclamations were ifliied for that purpofe, which were 
not obeyed. To enforce obedience. Parliament paffed a law 
already quoted, for inflidting penalties on thofe '^ who ihould 
exchange any coined Gold or coined Silver at a greater va- 
lue than the fame was, or fhould be, declared by His Ma- 
jefty*s Proclamation to be current for, v^dthin his domi- 
** nions.** Other Proclamations were iflued, for obli^ng per- 
fons, under fevere penalties, to bring their com and provifions 
to market, and for letting prices on all the neceffary articles 
of confiunption. The Parliament pafled laws for r^ulating 3^ "^4* Ed- 
tiie manner of buying and felling all forts of beails and cattie, 
as well as butter and cheefe ; and for limiting the prices, at 3d ^d 4th Ed. 

^ . ^ ' wanlVI.ch.ai. 

which all forts of vnne fhould be fold. There was an aA alfo 
fubjedting fiiel to an aflize, which, in order to «8:clude from 
this trade fuch as were di^ofed to monopolize, forbad any 
perfon to buy fuel, " except fuch as bum it, or retail the rthEdwwdvi- 
" lame.** The law againft r^raters, foreftallers, and engrof- 5th and 6th Ed. 
fers, which has feme time iince been repealed, was palled on 
that occaiion, and owed its origin to the obffru6tions, to 
which every ipecies of internal traffic was at that time ex- 
pofed. The farmers were di(pofed to export to foreign coun- 

K 2 tries 
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/ tries many of the moft neceflaiy articles of life, rather than 
bring them to the country markets to be fold and exchanged 
for the bafe^ Coin ; and on this account the exportation of 
theie articles was prohibited. 

It was however at length difcovered, that no effe&ual re- 
medy could be applied to the evils then exiiling/ but a total 
reformation of the Coins of the realm. This meafure was 
undertaken in the laft year of the reign of Edward VI/ It is 
extraordinary^ that the minifters of this Prince, who had hi- 
therto committed ^iich grofs errors in debaiing the Coins of 
the kingdom, ihould infiantly adopt principles, which led to 
a fyftem, not perfeA indeed, but nearly as perfbA as any, to 
which the other nations of Europe have hitherto attained in 
their Coins ; and they carried on this reform with fo much 
diligence and vigour, that, even before the death of this King, 
it was in part executed, to the general iatisfadtion of the pub-* 
lie. Queen Mary fufiered the Coins to remain in nearly the 
fame iiate, in which her brother had left them ': but Queen 
Elizabeth completed the plan of reform, which he had pro- 

jeded, and had begun to carry into execution. 

» 

Having thus prefented to Tour Majefly a Ihort hiflory of 
the great and extraordinary debafements made at that time in 
the Coins of the realm, it would be improper to omit fome 
account of the principles adopted, and of the meafures pur- 
iued, in bringing about this memorable inform ; efpecially as 
the blilorians of thofe times, and the writers on Coins, have 
not given any fatisfadory explanation of them. I fhall alfo 
be thereby enabled to aiiign the caufes^ which have produced 

many 
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many of the defe&s ndw exifling in our lyftem of Silver 
Coins* 

In condu<%ing this reform, the minifters of Edward VI. firft 
eoniidered^ what^ihould be the fiandard of the Silver, of which 
the new Coins ihould be made. They determmed not to 
make them of Silver of the old flandard, that is, of 1 1 oz. 
2 dwts. fine, and 18 dwts. alloy, but of the flandard of 11 oz^ 
1 dwt. fine, and 19 dwts. alloy. 

It is lingular, that if they departed from the ancient fland- 
ard, they fhould make fo fraaU an alteration ; and if they 
made any, that they ihould not have brought it precifely tO' 
the lame flandard, of which fome of the Gold Coins were 
then made ; that is, the flandard of what is called Crown 
Gold, and which is fince become the only flandard of the 
Gold in our Coins. The flandard of the metals in thefe two 
forts of Coin would, in fuch cafe, have been the fame ; and 
the quantity of alloy in each of them would have been in the 
iame proportion, that is, one twelfth part ; and fuch a regu-* 
lation would have facilitated in future a comparifbn of the re-^ 
lative value of the two precious metals in our Coins*^ 

The miniflers of Edward VI. in the next place confidered,, 
what the weight of the Silver Coins fhould be in future,. 
They probably thought it too violent a meafiire to return to 
the nominal Pound, or Pound in tale, as it was fettled in the 
18th of Henry VIII. ; that is; before this Prince began to de- 
bafe the flandard of the Silver, of which his Coins were made» 
and when the Pound Troy of flandard Silver was coined into 

45 Shil- 
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45 Shillings. They determined to take a middle courfe, and 
to coin the Troy Pound of Silver, of the flandard before men- 
tioned, into 60 Shillings by tale, and thereby to augment in 
nominal value, by one third, the Pound in tale. By adopting 
this rule they obtained the following advantage, that the 
Crown Piece weighed exactly an ounce Troy, the Half Crown 
Piece half an ounce, the Shilling 4 dwts. that is, one fifth of 
an ounce, or the lixtieth part of a Pound Troy ; and the Six? 
pence 2 dwts. that is, one tenth of an ounce, or the hutidred 
and twentieth part of a Pound Troy ; all of which are aliquot 
parts of the Pound Troy ; fo that the people could thereby 
more eafily underftand what the weight of thefe Coins ought 
to be, and on that account be the more induced to weigh 
them. 

In caonying thefe principles into execution, the miniilers of 
Edward VI. determined, in the firft place, to endeavour to 
bring into circulation aU the Gold Coins, which they under- 
Hood to be hoarded in great quantities, and to make them the 
bails of their future proceedings. It (hould be remembered, 
that thefe Gold Coins had been debafed in a very fmall de^ 
gree, compared with the feveral debafements of the Silver 
Coins ; and if brought into circulation, they would ferve to 
fupply, or at leaft in feme degree dimimfh, the want of good 
Silver Coins, until the new Silver Coins could be made and 
ifiued. For the reafon above mentioned, they advifed the 
King to raife the Gold Coins of the old fiandard one third 
higher in value in tale, than that, at which they were made 
current in the l8th Henry VIIL; and for this purpofe, to 
order by Proclamation^ that the Sovereign, or Double Rial, 

which 
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which had been made current in the I8th Henry VIII. for 
22s 6d, ihould pafs in future fbr 30s, and the other Gold 
Coins of the old ftaildard in due proportion. The Gold Coins 
of the new Aandard were alio raifed nearly one third higher 
than that, at -which they were made current in the I8th of 
Henry VIII. This meafure produced the effect which was 
^cpe<93ed from it ; the Gold Coins, which had been hoarded, 
were brought immediately again into circulation. Thefe mi- 
niiiers then took meaiures for making and iffuing, with the 
greateft expedition, new Silver Coins, at the rate of 60s to 
the Pound Troy ; that is, one third more in nominal value, 
tiian that, at which they had pafled in the 1 8th of Henry VIIL 
It appears therefore, that the principal objedl, which they had 
in view,, was, to raife both the Gold and Silver Coins one 
thu-d more in nominal value, than the rate or value, at which: 
they had been current in the 18 th of Henry VIIL In Gold 
Coins of the old' ilandard, and in the Silver Coins, their defign 
was cxaftly carried into execution ;. and in the Gold Coins of 
the new flandard it was as neariy executed as exilting circum- 
flances would permit. The value of fine Gold, compared 
vrith that of fine Silver, was now therefore eftimated, in Coins 
of the old fiandard, as^ 1 1^ to i ; and in Coins of the new 
ftandard, as Uto to 1. The difierence of thefe relative values 
of Gold to Silver,.fh)m thofe in the l8th of Henry VIIL is 
almoft entirely to be attributed to the difference in finenefs of 
-the metal, of which the Silver Coins of the two periods were^ 
made. 

The miniflers of this King proceeded, in the laft place, ta 
4ecry the debafed Silver Coins, that had been iffiied fince the 

34th 
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*4th of Hecyry VIIL They tietennlned to do it by degrees, 
but with as little delay as poffible. They adopted a plan 
for this purpofe^ not entinely t^onfonant to the principles of 
jufiice. Bbving carefully examined into the intiinfic value of 
the ievoral £brts of the debaied Silver Coins then* in currency, 
that Is, of thoie of oz. fine, of 6 oz. fine, and of 8 oz. fine, 
they found, that the whole taken together were worth intrin* 
'ficaUy one half of their nominal value* By a proclamation they 
firft decried them all one fourth of their former nominal value* 
And by another prodamation, iflued very ibon afterwards^ 
they decried thera another fourth, that is, upon the whole, to 
ojne half of their nominal value ; being what tliey had efti- 
mated the whole, taken in amafs, to be intrinficaily. worth : 
but they made no difiin6)ion in their nomin^ value^ though 
they were of different dqgiees of debafexnenL 

Such were the meafures purfued by Edward VT. in reform- 
ing the Coins of the realm. He died a fliort time afterwards. 
Queen Mary made no alteration, except that, in the fiiil year 
of her reign, Ihe reduced the Handard of the Silver in ha- 
Coins to 1 1 oz. fine, and l oz. alloy, or eleven twelfths of 
fine metal^ and one twelfth alloy, by which the Found Ster- 
ling in tale ivas debafed ^ per cent, from what it had been 
made by her brother Edward YI. in. the lafl year of his 
reign. 

The debafed Silver Coins continued to be current at the 
fame nominal value, to which Edward VI. by his laft Pro- 
clamation had reduced them, during all the reign of Queen 
Mary, and to the fecond of Elizabeth, while the new Sil- 
ver 
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ver Coins were making, and getting by degrees into circu* 
lation. 

It appears by a proclamation of Queen Elizabeth, of the 
20th September 1560, that as long as the debafed Coins con- 
tinued in circulation, they were the cauie of great embarraff- 
ment, in all payments made within the realm, as well as in 
our exchanges, with foreign countries. The people however 
made no complaints, but were fatisfied with the meafures diat 
were taking for completing this reform. Terrified at the evils 
they had already fiiffered^ they only apprehended fome new 
prc^e6i: of debafement. 

Thefe apprehenfions were not without foundation : Queen 
Elizabeth, at that time, had counfellors, who adviied her to 
recur, for the fake of profit, to the fame meafiires, which had 
been purfued by her Father and Brother, in debafing their 
Coins ; but Ihe rejected thefe counfels, by the advice of the 
Lord Treafurer Burleigh. In the 2d year of her reign Ihe 
reftored the fi:andard of the Silver in her Coins, to 1 1 oz. 
2 dwts. fine, and 1 8 dwts. alloy ; that is, the ilandard of old 
Sterling; by which the Pound Sterling in tale was raifed 
m per cent, above what it had been made by Queen Mary, 
in the firft year of her reign. In the next place, fhe further 
decried fuch of the debafed Silver Coins remaining in circu- 
lation, as were of 9 oz. fine, and 6 oz. fine, not in the fame 
manner, and in the grofs, as in the 6th of Edward VI. but in 
difierent proportions, according to the different degrees of 
their debafement : and fhe ordered, that the third and worft 
. fort of thefe debafed Monies, which were only 3 oz. fine> 

o ihould 



98 

ihould be no longer current. In order that the people might 
diftinguifh the dificrent forts left in currency, Ihe caufed dif- 
ferent marks, to be put upon them ; and at the foot of her 
proclamation, iflued for this purpofe, there were engravings of 
the feveral forts of thefe debafod Monies, with the marks Ihe 
had ordered to be put upon them. In a fhort time afterwards 
Ihe iilued another proclamation, ordering, that the two forts 
of debafed Money, fo left in currency, fhould no longer pais 
in any payment whatever, but that they fhould be received at 
her Mint, and be exchanged for the new Silver Money, ac- 
cording to the value which Ihe had lately fet upon them by 
her proclamation. All this debafed Money was thus at length 
driven out of circulation, and the reform was completed. 



The joy exprefled at the completion of this reform was 

very great. The Parliament and people, in their addreiles to 

Queen Elizabeth, always mentioned the reformatiqn of the 

Coin, after that of religion, as one of the principal merits of 

her reign'; and it is recorded as fuch in the epitaph upon her 

tomb. Her hiflorian, Camden, after having placed in a-very 

fixong light the evils, to which the people had been expofed, 

by the debafements made by Henry VIII. and Edward VI. 

commends, very highly this lafl a€t of Queen Elizabeth, by 

which fhe at length drove out of circulation all the debafed 

cwnden'i Eli- Coius. lu language above his ufual flile, he calls it magnum 

Jhne, et memorandum, quod neque* Edwardus potuit, neque 

Maria aufa. It mufl be acknowledged however, that the 

Queen was not entitled to all the me^t in this bufinefs, which 

fhe herfelf exclufively aflumed, and which hifl6rians and pofte- 

rity have in general afcribed to her. The principles adopted 

by 
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by Edward VI. in the laft year of his reign, comprehended 
the whole of this important meafure, and were in general 
eorreiSUy conceived. Queen Elizabeth departed from fome 
of thefe principles, and thereby rendered, our fyftem of Coins 
kis perfe<% than he intended. The meafures which Ed- 
ward VI, purfued, were upon a larger fcale, and more dif^cult 
to be executed^ and therefore of a bolder charaAer. King 
Edward, by one proclamation, brought into circulation all the 
Gold Coin that had been hoarded; and, by two fubfequent 
proclamations, he in a very ihort fpace of time decried the 
whole of the Silver Coin then in currency, to half the nomi- 
nal value, at which it had hitherto pailed. Queen Elizabeth 
indeed, after an interval of feven years, further decried what 
remained of this debafed Money, in a much fmaller degree 
indeed, but upon better principles. It is evident, however, 
that fhe took this meafure with a view of bringing thefe de- 
bafed Coins to her Mint, without any lofs to her revenue ; 
and, for this purpofe, fhe fbpn afterwards declared, that they 
fhould be no longer current. The principles, on which King 
Edward adled, laid the foundation ft)r every future ftep in the 
proceeding ; but it was his misfortune, that he did not live 
long enough to carry his plan fully into execution. It was * 
the good fortune of Queen Elizabeth to afcend the throne, 
after fufficient time had been allowed for making and ifTuing 
a quantity of new Silver Coin, adequate to aU thepurpofes 
of circulation : and ihe was thereby enabled to relieve the 
public, by taking out of currency aU the debafed Money, 
which flill continued to embarrafs commercial tranfa6iions ; 
and to claim the merit of having brought this buiinefs to a 
concluilon. 

02 It 
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Mr. Locke ap. It is at Icaft doiibtfiil whether this Queen a^ed wifely in 

poin to have "^ 

been of this alterin£C the ilandard of the Silver in the Coins of the reahn; 

opinion* See ^ 

^^um^ as fettled by Queen Mary at 1 1 oz. fine, and 1 oz. alloy ; and 
in reverting to the ilandard of old Sterling, of 1 1 oz. 2 dwts. 

« 

fine, and 18 dwts. alloy ; for by this meafure flie again ren-* 
dered the two metals, of which our Coins are made, of diffe* 
rent and unequal ilandards ; fo that from thenceforth they 
became not of the fame proportion or degree of finenefs ; and, 
for that reafon, their relative values cannot now be fo eafily 
compared. 

But Queen Elizabeth, in the fubfequent years of her reign, 

purfued meafures with refpe6t to her Coins, which greatly 

diminiih the merit, to which her former conduct had given 

Sir Martin her pretcufions ; for Ihe authorifed, by ipecial commifiions, 

pp. ss' and $6. fmall occafional deviations, from time to time, both in the 

where be quotes 

aconraiiffionof Weight of fomc of hcr Coins, and in the ilandard of the me- 

the i9ih Dec. *^ -^ *- • oi 

aift Elizabeth, tals, contrarv to the very terms of her Mint mdentures. She 

and fays, that ' ^ ^ ^ 

^«^h"fc«n made alfo, in the 43d year of her reign. Silver Coins, very 
like import, much dcbafcd, for the ufe of her kingdom of Ireland*; and 

though this pra6lice was in fome degree jullified by former 
precedents, it produced great embarrafiments in the internal 

• The Gold and Silver Coins of Great Britain and Ireland are now the 
fame ; and they have been fo for a confiderable period. , The rate, however, 
at which thefe Coins are current in. the two kingdoms, that is, the nominal 
value at which they pafs as Money of account, is different ; it is 8| per cent. 
more in Ireland than in Great Britain. This difference was made by a pro- 
clamation of James 11. dated 25 March 16899 when he returned to Ireland 
from France,.after his abdication ; and it has continued fo ever fince. See 
Simon's Iriih Coins, p. 150. 

trade 
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trade of that kingdom ; and fome merchants, who carried on 
commerce with it, were great (ufierers thereby. The legality, see the cafc t* 
however, of her proceedings in this relpe6l, was fuflained by ^^ ?''j^°**J^ 
a decifion of her miniilers of juflice in that kingdom. And 
laiily, in the fame year, that is her 43d, when her honeft 
Treafurer and faithful Minifter Lord Burleigh was no more; 
Ihe followed the example of her Father in the latter years of 
his reign, and of her Brother during the whole of his reign, 
except the laft year, by debaiing her Silver Coins. She then 
coined the Pound Troy of llandard Silver into 62 Shillings, 
inflead of 60, whereby the Pound Sterling was debafed i^h 
per cent, from what it had continued to be fince the 2d year 
of her reign ; and by this meafure Ihe defeated one of the 
objects, which her Brother had in view, in the excellent 
plan, which he proje6led in the laft year of his reign, and 
thereby a<%ed contrary to a principle, wifely adopted by 
him, of making all the Silver Coins of known weights,^ and 
aliquot parts of the Pound Troy ; and to this imperfeAion 
the Silver Coins of this kingdom have ever fince been fub- 
je<a. 

I Ihall conclude this hiHory of the alterations and debafe- 
ments made in the Coins of the realm, at fucceffive periods, 
by giving a ihort account of the motives, which appear to 
have influenced the Minifters, by whofe advice they were 
made, and the Sovereigns, by whofe commands they were 
executed. 

Thefe motives were, firft, a defire of augmenting the royal 
revenue. Secondly, principles of miftaken policy. 

Aug- 



ja2 



Augmentation of revenue was expcAed from the additional 
profits, which would in futh cafe arife, from the right of Seig- 
neurage. This Seigneurage was a certain portion or allow- 
ance of all the Gold and Silver brought to the Mint to be 
converted into Coin, It confifted of two parts. The firft was 
fuch a portion as would be fufficient to defray the charges of 
coining the metals fo brought to the Mint. This portion was 
called in the French Mints, BraffagCy a term, which fome 
writers derive from the two Latin words, Brackiorum Labor. 
*The fecond portion was a profit which the Sovereign claimed, 
by virtue of his prerogative ; and it is to this laft, that the 
word Seigneurage moft properly belongs. Thefe were avowed 
profits ; but in addition to thefe, fome Sovereigns occafionally 
derived profits from practices of a fraudulent nature. There 
is reafon to fiifjped:, as is before flated, that, by fpecial orders^ 
they fometimes authorifed the principal Officers of their Mint* 
to make their Coins either of lefs weight, or with more alloy, 
than was required by the terms of their Mint indentures ; or 
they authorifed a large remedy to be taken, (which remedy is 
nothing more than an allowance for errors in coining,) and 
did not require the Officers of the Mint to make their Coins 
as perfect as poffible, but authorifed or fuffered them to coin 
juft within the remedy ; that is, they permitted them to take 
out of the Coins, either by diminilhing the weight, or in- 
creafing the alloy, as much as the remedy would juftify. 
Thefe praftices, however^ were gener ally kept fecret This 
right or prerogative of Seigneurage was probably of Gothic 
inftitution ; for the ancient Governments of Europe, prior to 
the invafion of the Goths, do npt appear to have derived any 
profit from the making of their Coins. Some of them took 

indeed 
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\) \ indeed fufficient to defray the charge of the fabrication : but 

Le Blanc (ays, that the Roman Goven\ment did not take any uBiwcp.j*. 
allowance for it, and that it was defrayed out of the public 
revenue. After the invafion of the Goths, the profits of Seig- 
neurage b^an to be taken by the Sovereigns of every ftate in 
Europe. Le Blanc has produced an ordinance of King Pepin, Le BUnc, p 87- 
which Ihews, that this right of Seigneurage exifted in France, 
as early as the year 755 ; he thinks it was of more ancient 
inftitution. 



Mr. Necker, in his Treatife on the Adminiflration of the Necker's a*. 

mt-n- /• t*«i /'/•n* 1 miniftraiion of 

French f mances, lays, that the profits of Seigneurage on the the Finances or 

r^ • /* r^ 1 -k ' 'r% i« i i Fiance, vol. ilL 

Coinage of Gold m France, at the time, when he wrote, p. 9*ndii. 
amounted to 1 t per cent. ; and on the Coinage of Silver to 
l^per cent, independent of what was retained for Braflage, 
or the charge of Fabrication, which was 2 Livres per Marc iwd. vol. u 
for coining Gold, and 14i Sols per Marc for coining Silver ; ^" 
and that it produced a revenue of about 500,000 Livres, or 
2o,833l per annum. Mr. Necker adds, *' that the compen- ' 
fation for the expences of Coinage is found in the value 
given to the fpecie, and by that means falls on the people.'* 
From whence it may be concluded, that the French Govern- 
ment gave a nominal value to their Coins beyond the intrinfic 
value of the metal that was in them, fufficient to compenfate 
the charge of Fabrication, and to pay to the Sovereign the 
profits of Seigneurage, in the proportion before ftated. He 
obferves however, that the profits derived from Seigneurage 
were formerly more confiderable. The right of Seigneurage 
is flill enjoyed by moft of the Sovereigns of Europe. There 
are no records, which enable us to decide when this right 
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4 

firft commenced in this kingdom. It wias ^eztinguifhed bj an 
AA pafled in the l8th Charles II. ch. 5. The profits derived 
from Seigncurage were in former times £o much confidered 
as a branch of the royal iievenue, that th^ were occaiionally 
granted, in whole, or in part, to corporate bodies^ for their 
advantage, or for defraying certaijti charges expreiled in 4lie 
grant kfelf. They were (bmetknes granted to individuals by 
ffit Le Btanc Way of peufion. And when the right of Seigneurage was 



in vanous 
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parts, and Da extinguilhcd in this kingdom, by the before mentioned AA of 

CansC} under 

the words scig.. Charles II. there was a penfion, payable out of the profits de- 

neurageand •!/• . ,/• m, ^ . t^ -n % 

Monetagtum. rivcd from it, granted for twenty-one years to Dame Barbara 
carles II. yilliers, by Letters Patent under the Great Seal, of two pence 
by tale out of every pound weight Troy of Silver Coins made 
at the !Sngliih Mint : and the Legiflature, from a principle of 
juitice, ordered the payment of it to be continued out of the 
Coinage duties, impofed by that A6L 

a 

When the Sovereign was in great want of revenue, it was 
ufual for him to increafe the portion or allowance, which he 
took of the precious metals brought to his Mint The profits 
derived from this fource were of courfe various. An account 
of thole received by the Kings of this realm, from the 28th 
Edward III. to the l5th Charles IL may be feen in the tables 
inferted at the end of Snelling's Views of the Gold and Silver 
Coin^ taken, as he alleges, from a manufcript treatiie in his 
pofleHian. An account ^f thole received by the Kings of 
France may be extracted from the tables at the end of Le 
Blanc*s Traits Hiftorique des Monnoyes de France. It ap- 
pears from thefe accounts, that the profits fo taken were 
ibmetimes enormous : they were particularly fo in this coun* 

try. 
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', during the latter end of the reign of Henry VIII. and 
the firft five years of Edward VL The hiilorian Camden, in camdcn-i eh. 
iiis obiervations on thefe tran£aAions, imputes the debafe- <»* ' ' 
ments made by thefe two Monarchs in their Coins to a defire 
of augmenting their revenue ; and Edward VI. in his Journal, 
expreflly acknowledges, that fuch was the motive of his go- 
vernment for purfuing thefe meafures. On thefe occaiions 
the merchant fometimes received, in return for his Bullion, a 
finaller number or portion of Coins ; and the Coin itfelf was 
not 4iminiihed or debafed. This was the more ufual -practice 
in the Engliih Mint ; but this manner of taking the Seig- 
neurage, by which the merchant received fewer Coins in tale 
than the number that might have been made from the quan- 
tity of Bullion which he fumiihed, muft have had the effeA 
of difcouttiging the bringing of Bullion to the Mint. At other 
times this profit was taken out of the Coin itfelf, by dimi<» 
nifhing its weight, which operated as a fmall debafement. 
But the far greateii: profits were derived from this right of. 
Seigneurage, when the Sovereign made a general debafement 
of all his Coins ; for the ancient Coins then in circulation 
being of a greater intrinfic value than the new Coins of the 
fame denomination debafol, the holders of thefe ancient Coins 
brought them in general to the Mint to be recoined, for they 
obtained fome profit thereby ; fe that by a general debafe- 
ment of his Coins the King received his profits of Seigneurage 
from nearly all the Coins of the fame defeription, then cur« 
rent in his dominions. It was, on this account, more uflial 
to praAife thefe debafements on the Silver Coins, than on 
thofe made of Gold ; for the profits of Seigneurage on the 
Becoinage of the former were much greater than they would 

F have 
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have been on that of the latter. As the old Coiins v^rc 
brought in voluntarily, it was not thought neceflaiy, on thefe 
occalions, to iilue a proclamation for calling them in ; nor 
have I found any proclamation for that purpofe. Thefe de- 
bafements were certainly high a6ls of injuftice ; they injured 
all thofe vsrho derived their income from any fubfifling grant 
or leafe ; they diminiihed the property of all creditors ; they 
expofed the poor man, who could not accurately eflimate the 
diminiihed value of the new Coins, to be impofed on in his 
purchafes, by thofe who underflood the buiinefs better than 
himfelf ; they introduced confufion into all markets, and caufed 
a fudden check and obftru<%ion to traffic and commerce of 
every defcription ; and they frequently produced difeontents^ 
and fometimes a tendency to infurredlion. And though the 
Sovereign might obtain feme temporary profit from- thefe de- 
bafements, their natural effeA was to diminiih all the ancient 
revenues of the Crown ; and it became on that account ne- 
ceflary to augment former taxes, or to impofe new ones, to 
make the royal revenue equal to what it was before. 



^J 



See Le Blanc, 
p. 156. 



See Du Cange» 
article Moneta- 
gium. 



It appears, from the hiftorians of France and of other fa- 
reign countries, that the people fo feverely felt the efFefts of 
thefe debafements, that they voluntarily paid a tax to the 
Sovereign, to induce him not to exercife his right in this re- 
ipe6l ; and this tax was called Monetagium. Le Blanc flates 
many inftances of this nature, and adds, that Charles VII. of 
France, when he had driven the Englilh out of his kingdom, 
and determined to reftore his Coins from the great Hate of 
debafement, to which he had been forced to reduce them, 
confented to refen^e only fo much of his profits of Seig- 

neurage. 
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neurage, as was neceflary to pay his officers for the Fabrica-^ ^ 

tion of the new Cknns ; but that his fubjeiSb gave him in re- 
turn the Tailles and Aides ; and he obferves, " que Vimpoji- u Bianc. p/px. 
tiah fixe des Tallies et des Aydes fut fubfittuie h la place 
d'un ancien tribiit, infiniment plus incommode, que ndtoient 
" ahrs ces deux nouvelles impofitions.^'^ In the Duchy of 
Nonnandy, when it was governed by the Englifh Monarchs, 
there was a tax on h^rths^ paid every three years, called 
Monetagium ; in return for which, the Sovereign of that 
Duchy engaged not to debafe his Coins. Sir Matthew Hale, Haie'i Hiftory 
in his Hiftory of the Common Law, acknowledges, that our uwf p. ^T!^ 
Kings of the Norman race had introduced this tax or cuflom p/38. ©oi. i."** 
into England ; but that Henry I* in the firft year of his 
reign, was induced to renounce his right to it ; and it does 
not appear that any claim of this fort has .ever fince been 
revived* 

The principles of miftaken policy, being the fecond motive, {/ 
which induced the Kings of this realm to debaie their Coins, 
were of two forts. Firft, an idea, entertained by thefe Kings 
and their minivers, that the Coins, though debafed, and con* 
faining lefs pure metal than before, would continue to pals, 
according to their refpe6live denominations, for the fame no- 
minal value ; and that they fhould not only augment their 
own revenues, but that the value of the income of their fub- 
jeds would not be thereby impaired. They idly liippofed, 
that the new Coins, after fuch debafement, would be taken in 
payment, without any attention to the quantity of pure metal 
that was in them, and that the prices of commodities would 
not be augmented, in confequence of any debaiements in the 

p 2 Coins, 
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Coins, witTi which they were purchafed. The folly of luch 
an idea, in the extent to which it was carried, has been fo 
fully expofed, not only by thofe who have written on this 
lubjeA, but by the experience, which every attempt of this 
kind has afforded, that any difcuffion on this point appears to 
be unneceflary ; and we need only refer to fa6b already ftated, 
in the preceding hiftory of the alterations and " debafements 
made in the Coins of this reahn, and to tHe confequences re-* 
fulling from them. 



V The fecond motive was an idea, that they ihould thereby 

prevent the national Coins from being exported, and that they 

ihould be better able to retain them within the kingdom. It 

. appears by the Rolls of Parliament, that in the 1 3th year of 

Henry IV. the fcarcity of Money at that time was alligned' as 

S^t ^6^-^ ^ realbn by the Lords and Commons for requefting that King 

p- ^58- to debafe his Coins, and he debafed them accordingly : but 

the Parliament feems even then to have entertained a doubt 
of the wifdom of this meafure ; for the Lords and Commons 
at the fame time exprefled a defire, " that <he King would 
" not continue to follow this advice, if at the end of two years 
''.he fhould find by experience, that it was not for the benefit 
•' of his kingdom." 



y' I have already fiated the ftrange maxim of James I. ex- 
prefled in the preamble of a proclamation iflued by him, in 
the 1 2th year of his reign, where he (ays, " that the treafure 
•' of Gold and Silver brought into the realm ihould be confi- 
" dered as an immoveable and perpetual flock, which ihould 
*' never go forth again ;" and an account has alfo been given 

of 
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of the many futile attempts made by that King, and his Son 
and Succeflbr Charles I. to enforce the obfervance of this 
rule. It muft likewife be admitted, that in former times per- 
fons of fome eminence have entertained and fnpported the 
idea, that, by diminiflung the intriniic value of our (Uoins, they 
were more likely to be retained within the realm. This idea 
has been wholly exploded , fince the principles of commerce 
and of foreign exchanges have been well underftood. Mr. 
Locke, and many other writers, have clearly demonilrated,. 
that the Coins of any country can only be retained within it,, 
when the general balance of commerce or payments is not 
unfavourable ; and that they will neceflarily be exported, when 
the value of the whole of the merchandize imported exceeds 
the value of the whole of the merchandize exported, in order 
to- pay the deficiency. If indeed the goods fo imported are 
only an unufual quantity of ftock, intended for re-exportation,, 
and not to be ufed or confumed in the country, it is certain,, 
that, upon the fale and re-exportation of fuch flock, the Coins 
will in due proportion again return, or a quantity of Bullion 
iufficient to replace them. Thefe principles are indeed felf- 
evident. 



1/ 



It will however certainly happen, that when Coins made 
of two different metals are current at the fame time in a 
country, and the value of the metal, of which one of them 
is made, is under-rated at the Mint,, compared with the 
price, at which it is fold at the market, the Coins of the 
metal fo under-rated at the Mint will be exported ; and, in 
return, a quantity of that metal, which is over-rated at the 
Mint, will be imported, in order to be converted into Coins. 

But 
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But this is a mere traffic in Coins, and it is not probable, 
that this traffic, though it produces a lofs to the public, and 
is in that reipeA highly detrimental, will occafion much di-* 
minution in the mafs or quantity of Coins circulating in 
any country, as long as the balance of commerce, or of 
payments to foreign countries, is not unfavourable. This 
traffic will in general only diminiih the quantity of Coins 
made of one metal, and proportionally increaie that of the 
othen 

Ugon a full view of this important fubjetSl, in which it has 
been neceflary occafionally to cenfiire fome of the Sovereigns 
of this kingdom, for their condu<% with reiped: to their Coins, 
I think myfelf bound in juftice to obferve, that the Govern- 
ment of England has in general committed fewer errors irt 
i^ulating their Coins, than that of any other country of Eu- 
rope* The debafements of the Coins of this kingdom have 
been lefs frequent, and in a lefs degree. In France, the Livre, 
or Pound in tale, contained originally a Found of Silver in 
weight, as in England. By fucceflive debafements made by 
the French government, the Livre in tale is now reduced to 
about a 74th part of what it was, when the Pound in tale and 
the Pound in weight were the fame. In Scotland, where the 
Pound in tale originally contained alfo a Pound of Silver in 
weight, and continued in this flate till the year 1296, the 
Scottifh Pound in tale had been by fucceffive debafements, 
before the union of the two kingdoms, reduced to a 36th 
part of its original value. In many parts of Germany, the 
Florin, which is flill the integer or Money of account of thofe 
countries, was originally a Gold Coin, of the value of about 

loShU- 
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lb Shilfings of oilr prefent Money. It is how become a Silver 
Coin, of the value of only 2od ; and its prefent value there*- 
fore is only equal to a 0th part of what it was formerly. In 
Spain, the Maravedi, which was in its origin a Mooriih Coin% 
and is ftill the Money of account of that kingdom, was in 
ancient times moil frequently, made of Gold. Le Blanc ob- Le BUnc p. 
ferves, that in 1220 the Maravedi weighed 84 grains of Gold, 
equal in value to about 14 Shillings of our prefent Money; 
but he adds, that the weight of it was foon afterwards very 
much diminiihed. This Maravedi, though its value is not 
quite the fame in the different provinces of Spain, is now be- 
come a fmall. Copper Coin, equal in general only to -^ of an 
Englifh Penny. In Portugal, the Re% or Reis, which is flill 
the Money of account in that kingdom, is become of no 
greater value than ^ of an EngUfh Penny : it is fo fmall^ 
that, in eflimating its value in other Coins, it is reckoned by 
thoufands and himdreds. The Moeda, or Moidore, is equal to . 
4800 Reis ; and this little Coin, called a Reis, has now in fa<% 
no exiflence but in name. Such has been the fate of all thefe 
Coins, and fuch is their prefent flate of depreciation^ In this 

■ The name itfelf of this Coin is derived from an Arabic word, or rather 
fh>m the name of certain Moors called Almoravides, who paflfed from Africa; 
into Spain, and gave their name to the Money coined by them. This name 
has fince been corrupted into Maravedi. There is another more fanciful de- 
rivation of the name of this Coin, which in Latin is called Marabitinus. It 
is faid to mean " Maurorum fpolia," becaufe the Spaniards, in driving the 
Moors out of Spain, frequently obtained thefe Coins among the fpoils taken 
by them. Botino, in Spanifh, fignifies booty, or fpoils. See the Great 
Di6lionn^re de Trevoux, article Maravedis. 

^ I have not been able to difcover what was the original value of the Re* 

Tour 



112 

Your M^efty's kingdom of England, where the Pound in tale 
and the Found in weight were originally the lame, and cohti- 
tmed in that ftate till the 28th Edward L that is, the year 
1300, the Pound in tale has, by nine fiicceflive debafements, 
been reduced to not quite one third 6f its original value, the 
prefent value being to the x)riginal value as 32 to 93. It is evi- 
dent therefore, that the Government of England has debafed 
its Coins in a lefs degree than the governments of any of the 
countries before mentioned ; and Le Blanc, in his excellent 
Hiftory of the Coins of France, thinks himfelf bound to render 
Le Blanc, p. this tribute of jufljce to the Englilh nation, " that the fub- 

'* jeA of Coins has in general been underftood in few coun- 
** tries fo well as in England.'* 



I have now completed the account, which J propofed to lay 
before Tour Majefty, of the feveral alterations and debafe- 
ments made in the Coins of this realm, during a period of 
nearly feven centuries and a half This account has necefla- 
rily extended to a greater length than I could have wiihed. 
The intricacy of a fubje6t, which has never yet been fuffi« 
ciently explained or underftood, muft ferve as my juftification. 
Many uicfiil inferences may however be drawn from thefe 
tranla6tions. The errors committed by ou^ anceftors, and the 
ill confequenccs resulting from them, will ferve as inftru<$Uons, 
by which we may be enabled to avoid the evils and embar- 
ralTments, to which they were expofed^ and to eftablifh a more 
perfed: monetary iyftem in future. 

The various calculations, to which it has been neceflary to 
refbrt, have been made, under my diredion, by a Profeffor'of 

great 
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great eAiinence in every branch of the Mathematics \ Cdh- 
ipulations of a like nature may indeed be found in fbme of the 
JboOks akeady written on Coin ; but thefe books frequently 
contradid ^4ch other, and occa£onally fall into error. 

I will now revert to the principles of Coinage, briefly ftated 
in an early part of this Letter. 

Firft, I will endeavour to prove> that the Coins,. which arc 
to be the principal nleafure of property, ought to be made of 
-one metal only. 

Secondly, I will Ihew of what metal the Coins of this king- 
dom, which are to be the principal meaiure of property, ought 
to be made. 

Thirdly, I will ihew upon what principles the Coins of the 
other metals ought to be made ; and I will endeavour to il- 
lufirate the whole by the fads related in the foregoing hiftory 
of our Coins. 

■ 
The firft of theie politions has been ihortly treated of in 

an early part of this Letter ; and I have obferved, that Sir 

William Petty, Mr. Locke, and Mr. Harris, are decidedly of 

opinion, that the Coins, which are to be the principal meafure 



* The Profeflbr mentioned in the text has fiimiflied me with a paper, 
which (hews, that Snelling has committed Errors in moft of the calculations 
he has made, or has been miftaken in the condufions he has drawn from 

them. * . ' 

# * * • 
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of ^roperty^ mnfl be made of one metal only ; and it has been 
aflumed^ that their opinion on this, point is too well founded 
to be ihaken. Left however this aftiimption fhould be fup- 
pofed to have been premature, I will here infert the pailages 
themfelves, which fo fully juftify it. 

Sir w. Pett/t Sir William Petty obferves, thcd Money is underjhod to he 
my of Ireland, thc uniform meafurc of the value of all commodities; and then 
adds, that the proportion of txtlue between pure Gold and fine 
Sih^r. alters, as the earth and induflry of men produce more 
of one than the other. Thai Gold has been worth hut twelve 
times its own weight of Silver, but that of late it has been 
tporth fourteen ; fo there can he hut one of the two metals of 
Gold and Silver to be a fit matter for Money. 

Bee Mr. Lockc't Mr. Locke obferves, that two metals, as Gold and Silver, 
(kratfons con' cdnAot be the mcofure of commerce both together in any coun- 
^'^uTJ -try;, hecaufe the meqfure of commerce mufi be perpetually the 
p. 75* 76. foi. fame, .inpdriable, and keeping the fame proportion of value in 

all its parts ; but fo only one metal does and can do to itfelf 
An ounce of Silver is always of equal value to an ounce of Sil- 
tier, and an inmce of Gold to an ounce of Gold ; but Gold and 
'Siimr thdnge tiiieir ^vafue one to another; and one may as well 
'make a rnmfure, namely a yard, whqfe parts lengthen and 
fhrifdc, as meqfure of trade^ of materials, that have fwt al- 
ways a fettled unvariable value to one another. One metal 
therefore alone can be the Mov^ of account and contraB, and 
the meqfifre qfc^mm^ce in /any country. 

Mr. Harris fays, that one only qf thefe metals, that is, Gold 

^ or 
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or SUvir, can be ihe Money or ffandard mectfure ofoommerct seeMr.Hanit't 

and hc^ the fame proportion of value in all its parts. Such fee. 7. 
is Stiver^ tvith reJpeB to Silver, and Gold to Gold. But Silver 
ffnd Gold with refpe3 to one another are like other commodi- 
ties^ variable in their value, according as the plenty of either 
may be ihcrecfed or dimini/hed; and an ounce of Gold, that is 
worth a g^&i quantity of Silver to-day, may be worth more or 
lefs Silver a while hence. It is therefore impojjible, that both 
ihefe metals can he a Jlandard meqfvre of the value of other 
ihings at the fame time. 

I 

In the earlier periods of our hiftory, when Silver Coins only 
were current, and no Gold Coins were made at the Engliih 
Mint, the Monarchs of this kingdom had no occafion to ad- 
vert to this principle. But when Gold Coins began to be 
made in the reign of Henry III. the rate, at which they were 
to be current, was always fixed in the Mint indenture, and 
they became at that rate legal tender, and consequently the 
jtneaiure of property, as Well as iht Silver Coins, which were 
-current at the lame time with them. 

The Sovereigns of this country endeavoured to regulate the 
rate, at which theie Gold Coins ihould be current, according 
to the relative value, at which Gold and Silver Bullion, in each 
refpe6live period, fold at the market. It will be feen in the 
foregoing hiftory, that they fbmetimes committed great errors 
in this reipe6t ; and the evil consequences refulting from thefe 
errors have been ftated ; but in general our Monarchs were 
for a long time more corre6l than might have been ex- 
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pc6ted*. There was indeed lefs difficulty in thofe times in 
prelerving the relative value of the Gold and Silver Coins, ac* 
cording to the price ,of thefe precious metab at the market^ 
than at prefent : for before the difcovery of. the Mines of 
America, the relative value of Gold and Silver fliiduated in a 
lefs degree than in later times. It fliould alfo be obferved, 
that Gold Coins then conilituted but a fmall part of the cur« 
rency of the kingdom ; and the commerce of this country 
with foreign nations was much lefs extentive, than it has been 
in the two lafl centuries ; fo that the circulation of our Coins 
was confined in a great meafure within the^kiffgdom^ wh^^ 
the authority of the Sovereign, in giving a nominal value to 
his Coins, has a greater influence, and is more readDy and 
correAly obeyed. In thofe early times, the. traffic in ex* 
changes with foreign nations was hot much pradifed, or well 
underfiood. : i . 

• • • 

It is certain, th^t fi> late as thie reign 'of Queeii Elizabeth, at 
leafl in the earlier parts of it,' thdre. did hot appear to be any 
great fluctuation in the value. of the two preddus metals, 
compared with each other. But men of knowledge and fore«- 
light became at that time fenfible of the diminution of the 
^ value of Money in genbnd, compared with other commodi- 
ties ; and .they begah xm that acdount to be convinced, that 
Coins were not a cUtkA niiafure of property, when the value 
of them was to be. eftimated: at diiiarit periods. It was for 

• I always except the eight years tfiat ^kpfed froni'the 54th of Henry Vni. 
' to the 6th of Edward VI. which; I Have treated as anf unufual convulfion in 
.the monetary fyftem« 

' ' , thia 
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this reafoh, that, by the advice of Lord Trealurer Burleigh, 
and of Sir Thomas Smith, then Secretary of State, the method 
of eftimating a portion of the rents of colleges by the value of 
com, and not of Money, was firft introduced, in order to 
maintain the revenues of thefe colleges, in a due proportion 
with the price or value of the neceflaries of life in fucceflive 
periods ; fo that fuch revenues might at all times be fufEcient 
to anfwer the wife and laudable purpofes for which they were 
intended. This method of eftimating the value of land of 
fuch defcription in leafes has (ince been called a com rent ; 
and it was eftabliihed by an A61 pailed in the I8th year of 
Queen Elizabeth, in which it was enabled, " that in all future 
leafes for life, or for a term of years, made by the feveral col" 
leges in Oxford or Cambridge, and by thofe of IVinchefier and 
Eton, one third part at leqft of the old rent Jhould be referved 
in com, according to the value of good wheat and good com, 
to be taken after the rate at which they Jhould be fold at their 
refpeBive markets, on the next market day before fuch rents 
Jhould be due. I have mentioned this fa6l in order to ihew, 
that the great men of thofe times were not inattentive to the 
value of Money or Coins ; but the evil, which they intended 
to corred:, arofe from the diminution of the value of Money 
in general; compared with commodities, as is before obferved ; 
for no mention is made in the chronicles or hiftories of that 
period, of any flu6luation at that time in the relative prices of 
the precious metals. The evils refulting from the fluctuations 
in the relative prices of thefe metals, do not appear to have 
ihewn themfelves in any great extent, or at leaft to have been 
the fubjed of general complaint, till the reign of James I. 

At 
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At this laft period thefe evils were felt in a moft alarming 
degree, I have fo fully flated, in a former part of this Letter, 
the extent of thefe evils, and the emharralTments, that were 
thereby introduced into all commercial trania^htons, that I 
will not trouble Your Majefty with a repetition of them* I 
will only obferve, that in the firft years of the reign of this 
Monarch, the complaints of the exportation of the G(dd Coin, 
on account of the low value, at which Gold was then efti-» 
mated at the Englifh Mint, compared with the value, at which 
Silver was there eftimated, were great and inceflant. To re-- 
medy this evil. King James raifed the value of Gold in his 
Coins, by fucceiiive proclamations ; but he at lail raifed it 
beyond the due proportion ; fo that during the remainder of 
his reign, and the whole of the reign of Charles I. the Silver 
Coins were in their turn exported, and a very fmall quantity 
of thefe lail remained in circulation. The complaints of the 
want of Silver Coins were then as great as the complaints of 
the want of Gold Coins had been before. During a fhort pe-* 
riod, in the middle of the 1 7 th century, the relative prices, at 
vdiich the precious metals were eftimated at the Mint in our 
Coins, appear to have been in a fort of equilibrium, or to have 
maintained a due proportion with the prices, at which they 
reipedively fold at the market. But in the 15 th year of the 
reign of Charles IT. that b, in the year 1 063, when a new 
ellimate was made of the relative value of Gold to Silver at 
the Englifh Mint, that of Gold was under-rated. Charles IL 
then indeed raifed the value of Gold in his Coins, but not fuffi- 
ciently ;. and all the Grold Coins then made would have been im* 
mediately exported, if the Government had obliged the people 
to receive them as l^al tender, at the nominal value given to* 

them 
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them in the Mint indenture: but Government fiiftered thefe 
Coins to take the value, which the people fet upon them, ac-» 
cording to the relative price of Grold and Silver at the market. 
In a fubfequent period the Silver Coins became greatly de- 
fciftive in weight, fo that it was neceflary to call them in and 
recoin them. A general Coin^e took place by the advice of 
Parliament, in the reign of King William III. After this Re- 
coinage, the Gold Coins pafied in payment at a higher value 
tJian that at which they were ftill rated in the Mint inden- 
ture, or than the relative value of Gold to Silver at that time 
would juftify ; not however by authority of Government, but 
by the general confent of the people. The confequence was> 
that the new Silver Coins began immediately to be melted 
down and exported, notwithflanding the very great charge 
which the public had incurred in recoining them. A very 
eoniiderable part, in the courfe oif not more than leventeen 
years, had diiappeared, and there was found to be a want of 
them in circiilation. The iame deficiency in the number as 
well as weight of the Silver Coins has remained to the pre- 
fent day, to the great inconvenience of Your Majefty's peo- 
ple. From the beginning of the reign of James I. to the pe- 
riod of which I am now ipeaking, Gold and Silver Coins were 
altematdy exported, for the reafbns juft ilated, to the great 
detriment of the public, as oflen as individuals coiild profit 
thereby. 

• It is proper to obfervct that James I. confulted Sir Francis 
Bacon, Sir Edward Coke, and many other eminent men who 
lived in thoie times ; but they all appear to have been at a 
lofs for a remedy to the evil, to which the country was then 
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expofed. The Tfeatife of Sir William Petty, entitled. The 
Political j4natamy of Irdand, in which he ddivered his opi- 
nion, that the Coins, which were to be the principal meafuro 
of property, could be made of one metal only, was among his 
pofthumous Works, publifhed in the year iGo^ ; ^i^d as far as 
I am informed, this extraordinary man was one of the firft 
who fully ailerted and maintained this opinion, iug^efting 
thereby the remedy fo long fought for in yain, Mr. Locke 
and others foUowjcd him in fupporting the iame opinion ; but 
this true principle, which folved the difficulty, has never yet 
been carried effeAually into pradice. 

It is certain, however, that during the whole of this period, 
when our "Coins were in fo great a Hate of confiiiion, the 
commerce of the kingdom was progreffively improving, and 
the balance of trade was almoli always in favour of this coun- 
try ; fo that thefe evils did not Spring from a want of the 
precious metals, but from a continued conflict between the 
Coins made of difierent metals ; and this circumftance intro- 
duced and promoted the praAice of melting down and ex- 
porting one or other fort of Coin, whenever the metal, of 
which either of them was made, happened to be under-rated 
at the Mint, and a profit coidd be made thereby ; a fpecies 
of traffic, from which the public cannot derive the fmallefl: 
advantage, but muft always be a fufferer ; a traffic, carried 
on by a clafs of men, who are conflantly preying upon the 
public, and who fbmetimes defraud individuals, by coUeA- 
ing the moft valuable and weighty Coins, and returning into 
circulation thofe that are leafl valuable and mofl defec- 
tive. The profits of fuch a traffic are not the refuk o£ 
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publlc-ipirited or laudable induftry, and ought, on that ac- 
count, to be difcouraged as much as podible, by every wife 
govemment. 

There is no ch-cumilance that more clearly proves and il- 
luftrates the truth of this principle, '' That Coins, which are 
to be the principal meafure of property, can be made of one 
metal only," than the pradice, which has long prevailed in 
ieveral commercial Hates and countries ou the continent, of 
making foreign bills of exchange, and fometimes other biUs, 
exceeding a certain amount, payable in what is uiually called 
Bank Money. Thefe fiates are fubje<ft, no lefs than others, 
to the inconvenience of having their Coins of different metak, 
ill confirudted with refpe^t to their relative value, and of 
having them frequently very defedlive. But being generally 
of fmall extent of territory, they are expofed alfo to another 
and ftill greater inconvenience : from being fiuTounded by 
many other, countries, tliere is- a conilant influx of the Coins 
of all the neighbouring fhites into them, particularly if their 
commercial tranfacft ions are of great ejttent ; fo that their ge- 
neral cmrency <:onfifts of a mixture of their own Coins, and 
of thofe of the neighbouring countries; however iU-regulated 
or defective they may be. If bills of exchange were therefore 
to be paid in this mixed and imperfe<3: currency, the uncer- 
tainty of the value of any fum, for which thefe bills might be 
drawn, would not only produce great embarraffinent in all 
mercantile dealings, but it would render the eichange always 
very much againd fuch a ftate or country ; for the merchants 
of all nations are induced, from motives of prudence, rather 
to undervalue the Coins of every ftate, with which they have 
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any commercial intercourfe. To provide ajgainf! this evil, the 
governments of Venice, Genoa, Amflerdam, and Hamburgh, 
and fome others, have introduced a fyllem, well adapted for 
their purpofe. They have formed banks of depofit. The. re- 
gulations of thefe different banks are various ; but the general 
principle, on which they are all founded, is as follows. The 
dire6lors or managers of thefe banks give redpiffM, receipts, 
or notes, in return for the Gold or Silver Bullion, or Coins 
confidered as fuch, and fometimes for other objeds of value, 
~ placed by individuals in their cuftody ; or they give them cre^ 
Smith's weiith dit in their books to the amount of the value thereof, with a 

of Nations«8YO. . , y» /••!/• 

Yol. ii. p. 219. nght of transfemng the lame. 

Sir ja. Stuart's Thcfc rcccipts, and this right of making transfers, in 
nomy, vol. ii. fomc couutrics callcd Bank -Money, are regulated by, and 
•"•''•''• therefore reprefent, fome one of the national Coins current 

in each of thefe Hates, exa6Uy according to the ibmdard of 
their refpecftive Mints ; and they are underftood therefore to 
retain, on this account, a certain and undiiputed value ; and 
as they are fiibflantially worth more than the defciftive CJoins 
in currency, they often bear, in reference to them, a pre- 
mium, or what is called an Agio: this Agio is occalionally itt* 
creafed or diminiihed, in proportion to the Icarcity and demand 
for thefe receipts or transfers. As it is required by the laws 
of thefe flates, that foreign bills of exchange in genei^, and 
fometimes other bills of a certain amount, fhould be paid only 
in this Bank-]VIoney, it has gradually become the fixed Hand- 
ard or me^ure, according to which great mercantile pay- 
ments are principally made. The inferior branches of traffic 
within tbofe countries are left to be carried on in the Coins 

which 
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which are commonly current, whatever may be their intrinfic 
value-y 

« 

But in extenfive kingdoms^ which are at the fame time 
greatly commercial^ fuch as Great Britain, no fuch eflablifli- 
ment has ever exifled. In fiich countries, where the bufinefs 
o£ commerce is not confined to one or a few cities or towns, 
but is fpread over a large extent of territory, in every part of 
which trade and manu&(!ilures are in great activity, it would 
hardly be poffible to carry fuch a fyflem into execution. One 
bank of this defcription would not be fufficient, and great in- 
conveniences might refiilt from the eflablifhment of many in 
difierent parts of the kingdom. It is exprefsly faid by the 
Writers on thefe banks of depofit, that one of the objefts for 
eflablifhing them was, to fix the refidence of rich merchants 
In the places where fuch banks were fituated. In Great Bri- 
tain fiich an eflablifhment is even lefs neceflary than in any 
other country. The fituation of Great Britain, as ap. ifland, 
preferves it in a great degree from the influx of foreign Coins, 
particularly of the fmaller denominations : if any of a larger 
denomination are imported, (and great numbera of Portugal 
Gold Coins were imported in the reign of Tour royal Grand- 
father,) they are none of them legal tender, except by the 
authority of Tour Majefly. And if fuch Coins fometimes 
J>afs in currency, (as has happened in the cafe before men- 
tioned,) it is the voluntary aift of the perfon who receives 
them, and at his rifk. As a fyflem of the nature before de- 
fcribed has never fubfifled in Great Britain, and could not be 
introduced into it with advantage, the Coins of the kingdom 
are neceflarily the principal meafure of all property, and the 
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inftruments of commerce ; or, in other words, they are the 
only • legal tender in payment of all fums, whatever their 
amount may be, both to natives and foreigners ; and from 
thence refults the neceffity, in this couptry, of having Coins 
made of one metal only, which Ihould ferve as an invariable 
meaiure for the purpofes above mentioned ; and for the fame 
reafon thefe Coins fhould be kept in the greateft polfible per- 
fe&ion. 

From the view I have thus given of this part of the argu- 
ment, it appears, not only from the cleareft deduction of 
reafon, and by the concurrent opinion of the moil eminent 
writers, but by the evidence, which long experience in this 
kingdom has afforded, to be a certain and incontrovertible 
principle, that Coins, which are to be the principal meafiire 
of property, can be made but of one metal only. The Coins 
made of other metals may be uieful, and even neceflary ; but 
they muft take their value, and pafs in currency, according to 
the rate or value given to them by the Sovereign, v^dth re- 
ference to that fort of Coin, which is the principal meaiure of 
property, that is, of the ilandard Coins. 

As it is clear, that the Coins, which are to be the principal 
meafure of property, can only be made of one metal, I will 
now proceed to the fecond head, and vnll endeavour to prove 

• I do not think it neceflary here to advert to the A&m for Ailpending 
payment in Ca(h at the Bank of England, though thefe A&s have made 
"l^fotes of the Bank of England legal tender in certain cafes ; for thefe A€tB 
are in force for a limited time only, and are no part of the permanent mone- 
tary fyllem of the kingdom. 

of 
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of what metal the Coins of this kingdom^ which are to be the 
principal mealure of property, ought to* be made. This is a 
very controrerled point, and more difficult than any of which 
I have to treat. It was the opinion of Mr. Locke, that Silver scc Mr. Locked 

* further Conn- 

Caim make the Monet/ of account, or meafure of commerce , all derations coa- 
thraugh the world ; and he adds,^ he was fure they tvere Jo in ]J}*^**"*^ ^ 
England and the neighbouring countries. He alfo a^rts, thai 7^- 
Gold is not the Money of the world, or meafure of commerce, 
nor jit to he fo ; yet it may and ought to be coined, to af cer- 
tain its weight and fnenefs. Mr. Harris, in his Eflay on 
Coins, concurs with Mr. Locke in this opinion. He fays, that see Mr.Harrirt 
in thefe parts of the world. Silver is, and for time immemorial and coins, 

part i. dw a* 

hath been, the Money Jlandard ; and that it is thejittefl mate-- foe 7. 
rial, for a Jlandard. In another part of his Eflay he aflirts, 
that all other metals. Gold as well as lead, are but commodities 
rateable by Silver. He fupports his opinion by the authority 
of many great and eminent men> whofe writings and Q^eeches 
on this (ubje6k he quotes in his Effay. Sir William Petty, 
who had certainly gr^at abilities, and was more a man of bnfi- 
nefs, and of the world, than either Mr^ Locke or Mr; Harris, in 
that part of his Political Anatomy of Ireland, where he treats 
of Money, lays, that Money is underjleod to be the uniform sir w. Petty^a 
meafure and rule for the value of all commodities ; tJiatpne o/'tomjofiieiaiidy 
the two preciotis metak is only a ft matter for Money ; and, ^ ' ' ' 
a» matters now Jland, Silver is the matter ofMon&y. But he 
exprefles a doubt, whether, in that fenfe, there be any fuch 
Money or rule in the world. So that he confirms the princi- 
ple, but doubts whether the governments of the world have 
ever conformed to it. Sir William Petty judged rightly. It 
is certain, that the governments of Europe have not ia general 

paid 



126 

paid attention to this rule ; nor is it furpriiing, that perfoiis, 
wholly occupied in official bufinefs, fhould not have had lei* 
fure to ftudy or underiland a fubjed^ which is in its nature ib 
abjftrufe and complicated* 

. In treating this part of the fubjeA, as far as it relates to 
the Coins of this realm, I will coniider it in two views. 

Firft, Ad a queition of law. 

Secondly, As a queftion of fa6t ; that is, with reference to 
the praftke and opinions of the people. 

It will be fortunate, if this principal meafure of property 
ihall be found within theie realms to be in Coins of one metal 
only ; for I am of opinion, that, wherever it fp exifts^ it is beft 
that there it ihould remain ; and that the true principle being 
thus afcertained, all change ihould be avoided if pofiible : for 
this meafure of property, like every other itieaiure, ihould 
continue to be always the iame. But if this meafure of pro- 
perty ihould now in a certain degree be found to reiide and 
exiil in Coins made of difierent metals, the Coins ihould in 
iiich caie be fo regulated, that as little change as poffible be 
made ; that is, no more than what is abiblutely neceilary to 
make our itionetary iyilem, according to the principles before 
ilated, as perfect as the nature of the fubje<£l wiU admit ; or 
at leaft to diminiih the evils, to which it has hitherto been 
expoied. 

I mnft now refer to what I have iaid, in an early part of 

this 
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this Letter, concerning the high prerogative, which the Kings 
of this realm have enjoyed and exercifed for time immemo- 
rial, of giving to the Coins current within the realm their de- 
nominated value. Sir Matthew Hale has exprefsly delivered 
it as his opinion, that the legitimation of Moneys and the giving Haie's neas or 

the Cf oWn^ 

it its denominative value, isjii/lly reckoned inter Jura Majefta- ch. 17. 
tis ; and in England, it is one fpectal part of the King's pre" 
rogative. And in treating afterwards of the *' denominated 
^' or extrinfic value'* of Coins, te immediately adds, that it is, 
and of right ought to be, given by the King, as his unque/Hon^ 
able prerogative. What is called by Sir M. Hale " denomi- 
*' nated or extrinfic'* value, is the rate or value, at which Coins 
are made legal tender ; that is, the rate or value; at which 
they are to be paid or received in all bargains and contrails : 
and Coins, fo far as they are made legal tender, are by law 
the meafure of property. 



. * I have ilated in a former part of this Letter other authori- 
ties, in confirmation of this dodrine ; and it is not neceflaiy 
here to repeat them. 

From the accefiion of William I. to the 4lfi: of Henry HL 
Coins of Silver were the only Coins made in the Mints of this 
kingdom, as far at leafl: as has hitherto been difcovered. Dur- 
ing that period therefore. Silver Coins were the only l^al mea- 
fure of property, except it be fiippofed, that foreign Gold Coins, 
fuch as Byzants and Florins, which might be occafi^nally 
current in this kingdom, were made, by royal proclamation, 
or other fuificient authority, legal tender, at a certain denomi- 
nated value. Of this fad, however, no certain information has 

yet 
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yet been obtained. From the ^ift of Heniy III. when Gold 
Coins began to be coined in the Mints of this kingdom, and 
the Coins fo made of Gold were ordered to be current at a 
certain nominal value, it muft be admitted, that thefe Gold 
Coins became legal tender no lefs than the Silver Coins, and 
confequently that they were fram thenceforth, equally with 
the Silver Coins, the legal meafure of property. And from 
this laft period. Gold and Silver Coins continued to be the 
l^al meafure of property through all their various changes 
and debafements, at the rate or value, which the Sovereigns 
fucoeffively let upon them, till the I5th of Charles II. when 
the Guinea, which was then firft coined, and the other Gold 
Coins then . circulating with it, were permitted to tak-e -their 
value according to the relative value of Gold to Silver at the 
market. It may be faid, and with truth, that by the rule of 
law, the Guinea, according to the Mint indenture, ought at 
that time to have been ^lU'rent at 20 Shillings^ and the other 
Gold Coins in proportion ; but the people, in their payments, 
never conformed to this rule, and the Gov«*nment never en- 
forced the obfervance of it. This laft pradice continued to 
prevail till the 3d of George I. that is, till the year 1717, 
when the rate or value of the Guinea in currency was fixed 
at 21 Shillings by proclamation. It was then evident, that 
Government meant to enforce this regulation ; and the Gui- 
nea, and the other Gold Coins in proportion, became from 
thenceforth at that rate legal tenden Subfequent to this pe- 
riod the Gojd and Silver Coins were equally l^al tender, or 
the mealure of property, in all payments whatfoever, till the 
14th year of Your Majefty*s reign (1774), when, by a ffiU, 
which pafled the two Houfes, and received Your royal aiTent, 
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it was enafted, that no tender in payment of Money made in scat. 14. 
the Silver Coin of this realm y of any fum exceeding thejiim of 
25l, at any one time,Jhall be reputed in latv, or allotved to be, 
legal tender, within Great Britain or Ireland, for more than 
according to its value by tveight, after the rate of 5s 2d for 
each ounce of Silver. This regulation with refpe6l to the 
Silver Coins, which was made in confequence of a general 
Recoinage of the defective Gold Coins, was intended by the 
Legiflature as an experiment ; accordingly, the AA was made stat. i«. 
to continue to the ift of May 1776. The fame regulation 
was continued by an A61, pafled in the 1 6th year of Your 
Majefty's reign, for two years longef . It was further conti- 
nued by an AA pafled in the l8th year of Your Maiefty's stat. is. 

'^ ^ J J J Geo. UI. c 45. 

reign, to the ift of May 1783, when, by neglecft, it was fuf- 
fered to expire. But the fame regulation wis revived by an 
A(9: pafled in the year 1708, and is now in force. During stat. 38. 

... Geo. HI. c. 59* 

the whole time that this regulation has fubfiiled, no objection 
has been made to it. 

Copper Coins*, or, as they were originally called. Copper 



■ Though the Kings of this realm, while they were in pofleflion of parts 
of France, occafionally coined Money of Billion at their Mints*, in the terri- 
tories they poflefled in that kingdom, for the ufe of their fubje6ts there, it 
does not appear that any Billion Money was ever coined at the King's Mints 
in England, unlefs the very debafed Silver Money, coined at the end of the 
reign of Henry VIII. and through a great part of the reign of Eldward VI. 
ought to be called Money of Billion, rather than Silver Money. There were 
alfo coined during the reign of Edward VI. Penccr, Halfpence, and Farthings, 
of a bafer (landard tlian even the other Silver Monies then current, at fome 

* See Le Blanc, p. 244, 24^. 
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Tokens, were firft made by royal authority in the 1 1 th year 
of James I. that is, l6l3. Coins of this metal were intro- 
duced into our monetaiy fyftem to prevent the currency of 
private Tokens, made chiefly of Lead, of which there were at 
that time very great quantities in circulation. The practice 
cotton'i Pieces, of making Tokens of Lead firft began in the latter end of the 

8vo, 1672. p. . . 

199, 200. reign of Queen Elizabeth, who would never fuffer Tokens of 

Stc Proclama- 

|jo° dated 19 any kind to be made by royal authority. King James, when 
othc^Prociama. hc authorizcd* the making of thefe Copper Farthings or To- 

tiont in the ^ * * ^ 

fame reign- kcns, prohibited by proclamation the ufe or currency of all 
private Tokens. But he did not oblige his fubje^ts to take 
the Copper Farthings or Tokens made by his authority, other- 
wife than " with their own good liking ;** and he exprefsly 
fays in his proclamation, that he did not intend to make them 
" Monies or Coins." Thefe Copper Tokens continued to be 

of the King's Mints, particularly at the Mints of Canterbury and York •. 
Queen Elizabeth alfo, in the 43d year of her reign, coined Monies for the 
ulb of her kingdom of Ireland, which were called mixed Monies, and de- 
clared to be lawful and current Money in that kingdom, of a bafer ftandard 
than Sterling^. I have fometimes thought that, from this period, the Coins 
circulating in Ireland began to be eftimated as of lefs value, according to 
their refpeflive denominations, than thofe circulating in England; but I 
know of no authority for this conjedure. 

* The right of making thefe Copper Tokens was given to individuals by 
patent, who fometimes made a very great profit thereby ; for the intrinfic 
value of thefe tokens was in no degree equal to their nominal value. The 
Patentees pledged themfelves however to take them back for fomething lefs 
than their nominal value; but it is not probable that they were ever returned 
to them in any great quantities. 

■ Martin Folkes, p. 48. Stnwe's Chronicle, p. 606. 

^ Sir John Davics*s Report on the Cafe of mixed Monies* 
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current, fubjeA to the rule before mentioned, to the year 
1O72, when Copper Halfpence, which were then firft coined 
at the royal Mint*, were ordered to pafs in all payments und.er sce Pradamt- 
the value of a Sixpence ; and from that time all the Copper '^7»- 
Coins made at the royal Mint have been ordered to be cur- • 

rent upon the terms lall ftated. But in 1797, when Copper 
Twopences and Pence were fir ft made by royal authority, it 
was ordered by Your Majefty's proclamation of the 26th of 
July of that year, that no perfon fhould be obliged to take 
them in any one payment that fhall exceed the value of one 
Shilling. And fince by Your Majefty*s proclamation of Dec. 4, 
1799> it was ordered, that no perfon fliould be obliged to take 
the Copper Halfpence and Farthings, authorized in like man- 
ner to be made by Your Majefty, in any one payment that 
Ihall exceed the value of Sixpence. 

From the foregoing fliort ftatement it is evident, firft, that 
from the time when Gold Coins were firft made in the Mints 
of this kingdom, thefe Gold Coins have been equally with the 
Silver Coins legal tender, and confequently the meafure of 
property, according to the rate or value, which the Sovereign 
thought fit to fet upon them. I do not think it neceflary 

■ In the republic of Athens Copper Coins were the laft introduced into 
circulation, as well as in England 5 though it was natural to fuppofe, that 
they would have been made ufe of in that republic in its lefs affluent ftate, 
and before its comnierce had been carried to fo great an extent. The fuc- 
ceffion of Coins made of different metals in Athens was firft Silver, then Gold, 
and afterwards Copper ; juft as it has been in England, See Voyage du 
Jeune Anacharfis, Edition 4, in 4to. vol. iv. p, 357. and the authors referred 
to therein. ^ 
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here to repeat what I have ftated already, that Gold Coins, 
during a fubfequent period, took a value fuperior to that at 
w^hich they were rated in the Mint indenture. This was by 
general confent, and, conlequently, at the option of the perfon 
who received them in payment, and not by the authority of 
Government ; fo that this fuperior value was not in truth the 
legal value. Secondly, that the Silver Coins of this realm, 
conlidered as Coins, are now legal tender only in fums not 
exceeding 251. Thirdly, that the Copper Halfpence and Far- 
things, made at the royal Mint, are legal tender only in fums 
that do not amount to Sixpence. That the Copper Twopences 
and Pence, lately authorized to be made by Your Majefly by 
a private Artift, are legal tender only in fums not exceeding 
twelve pence. And that the Copper Halfpence and Farthings, 
in like manner authorized to be made by Your Majefly, are 
legal tender in fums not exceeding Sixpence. 

Such appears to be the law on this fubje<9:. I will in the 
next place coniSider the queftion of fa6l, with reference to the 
practice and opinions of the people ; and it will be found that 
the faA, except in a few inftances, has correfponded with the 
law as I have liated it. 



\ 



I have already obferved, that in very early times Silver 
Coins were weights, as well as Coins, or, in other words, that 
a Pound in tale of Silver Coins was equal to a Pound weight 
of ftandard Silver ; and that a Silver Penny, which was pro- 
bably the only Coin then in currency, was the 240th part of 
a Pound in weight, and was intended to contain exaftly a 
Pennyweight of ftandard Silver ; fo that thefe Coins exprefled 

and 
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lUxd defined the precile quantity of Silver, which they were cimdcn*k Re. 
intended to reprefent. Thfe reverie of the Penny was ftamped stowc'sAnMi^ 
with a crofs through the middle of it ; the people therefore ^' 
broke this Penny in the part where the crofs divided it, and 
then it pailed as a Maille, or Halfpenny. And they fome- 
times broke the half of this Penny into two equal parts, and 
each of thefe pafled for the fourth of a Penny, that is, a 
Fourthing, or Farthing. This pjadlice continued till Silver 
Halfpence and Farthings were coined. 



During this period, fo corre6l were our anceflors in regu- 
lating their payments in the Coins then current, that rules' 
were adopted to remedy any defedl, either in weight or fine- scc Madoz'i 
nefs, that might be found in them. When thefe Coins were; Exchequer, 
deficient in weight, from wear, or any other caufe, they prac- 
tifed a method of payment, which was called Compenfatio ad 
Penfum ; the Coins were in fuch cafe put into a fcale, and 
taken by weight, without any regard to their number. At 
other times the deficiency in weight was compenfated by an 
eflimated proportion or allowance, in order to fave the trouble 
of weighing them. This proportion or allowance was a 40 th 
part, or fix Pennies in each Pound, and this was called Cwn-- 
penfatio ad Scalam. And when a fiifpicion was entertained, 
that any of thefe Coins were not made of flandard Silver, 
either from errors committed by the Officers of the Mint, 
(which in thofe early times were not uncommon,) or from 
other caufes, a method was pradifed of afcertaining the fine- 
nefs of thefe Coins, by a certain mode of aflaying them, called 
Trial by Combiiftion. It is certain, tha^ all thefe rules were 
obferved by the Sheriffs in receiving the King's rents, and by 

them 
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them and others in making payments into the Exchequer. 
And as the Kings of this realm had at that time great eftates 
in every county of England, from which their principal reve- 
nue was derived, it is probable, that the fame rules were ge- 
nerally known and pra6lifed in all payments whatfoever. 

This fyftem of Coins, fimple in all its parts, continued to 
fubfift to the 28th of Edward I. In that year this Monarch 
firft debaied the Silver Coins of the realm ; and from that 
time a Pound in tale no longer contained in weight a Pound 
of ilandard Silver ; fo that the Coins then made did not 
contain fo much Silver as their names implied ; and in all 
• the fucceflive debafements made in our Coins, of which an 
account has already been given, the quantity of flandard Sil- 
ver, which the Pound in tale was underftood to reprefent, was 
by degrees further diminifhed ; and the Pound in tale gra- 
dually differed, or as it were diverged, in a ftill greater degree 
from the Pound in weight. The denomination therefore of a 
Pound in tale, and of the Coins reprefenting aU its parts, be- 
came from thenceforth merely arbitrary, dependant on the 
\vill of the Sovereign. The Coins of different denominations 
were indeed underftood to contain and reprefent a certain 
weight or quantity of ftandard Silver ; but they did not con- 
tain fo much 9S their names implied. And the weight of 
thefe Silver Coins frequently did not correlpond with any 
aliquot part of the Pound, according to the weights then in 
ufe, but was fometimes made up of the fractional parts even 
of a grain. The pradice of weighing then began, on that ac- 
count, to be abandoned ; for the people in general could not 
know what the precife weight of each Coin Ihould be. The 

Gold 



Gold Coins however continued to be weighed, and it was re- 
quired, that thefe Coins fhould be whole arid weight ; and. 
new laws were pafTed, and new proclamations were iflued^ 
concerning the weight of Coins ; and thefe laws and procla- 
mations wifely conformed to the Hate of the Coins in each 
relpeclive period. At length an allowance for rectfonahle wear 
was authorized, firft, with relpe(9: to the Silver Coins, and 
afterwards, with refpeA to thofe made of Gold. When in 
procefs of time Silver Coins of greater value than Pennies and 
Halfpennies were made^ names were given to them, which 
were alfo arbitrary, and had no reference to the quantity or 
weight of Silver, which they contained, or to the value, at 
which they were to pafs in currency. Such were the Groat * 
and Half Groat, the Crown and Half Crown. There were 
Gold Crowns and Half Crowns, as well as Silver Crowns and 
Half Crowns : and even the Shilling, though the name of an 
aliquot part of the Pound in tale, was foon after it was 
brought into circulation called no longer a Shilling, but a 
Te/ion, as has been already obferved, and continued to be fo 
called for a confiderable period,. 

Frcwn the time when Gold Coins were introduced into cur- 
rency, under the authority of the Sovereign, of a certain 
weight, and at a certain rate or value, the Pound Sterling in 
tale reprefented a certain quantity or weight of flandard Gold, 
in like manner as it reprefented a certain quantity or weight 
of llandard Silver. The nominal value of the Gold Coins 
was from time to time enhanced, or their weight diminifhed, 
in proportion as the Silver Coins were debafed, by diminifh- 
ing the weight of them. And thefe Gold Coins equally 
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pafled in payment at the rate or value, which the Sovereign 
thought jfit to give them. And from that time the Gold and 
Silver Coins were in fad;, as well as by law, equally the mea- 
liire of property- 

. It is certain, that during all this period the Silver Coins 
were the more common currency of the country, becaufe 
they were better adapted to the extent of our commercial 
tranladions at that time. But great payments were even then 
frequently made in Gold Coins, at the rate or value beforjg- 
mentioned. 



It fometimes happened, however, that both Gold and Silver 
Coins were, by various caufes, alternately driven, in a great 
degree, out of circulation ; and one of them remained in cur- 
rency, and became in fad the principal meafure of property. 
In the latter end of the reign of Henry VIIL and during al- 
moft the whole reign of Edward VI. the Gold Coins were 
driven out of circulation, and were melted down, or hoarded, 
as before Hated ; and from the 2d of James I. to the llth of 
that King, the Gold Coins were again driven out of circula- 
tion, by being melted down or exported. During the whole 
of thofe periods the Silver Coins were in fa6t almoft the only, 
meafure of property. From the llth of James I. to abbut 
the middle of the laft century, the Silver Coins were in a like 
manner driven in a great degree out of circulation, by being 
melted down or exported ; the Gold Coins then became in 
faA the principal meafure of property ; but fmailer payments 
mud ftill have been made in the Silver Coins, though pro- 
bably in fuch of them as were very defedive. The caufes, 

which 
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which produced thefe changes, have been ftdly explained al- 
ready ; and inilances have been produced, when the people, 
in confequence of thefe confulions*, ftipulated, at the time 
they fold their commodities, in what fort of Coins they would 
be paid. All thefe fads clearly prove, that the meafure of 
property was not in fad confined folely to the Silver Coins, 
and that the people occafionally adopted in praAice Coins of 
one metal or the other, as the meafure of property, according 
to exifting circumflances. 

From the year l663, the Silver Coins became in fa6t the 
only principal meafure of property, according to the rate or 
value, which the Sovereign had fet upon them. At that time 
there was however a great quantity of Gold Coins in cur- 
rency, and the rate or value, at which they were to pafs, was 
determined by the Sovereign in the Mint indentures. Such 
was in truth their legal value, for the reafons already Hated, 

• 

* In Scodand, where the changes in the value of Money were more fre- 
quent, and in a greater degree than in England, conditions were fometimes 
inferted in contrails, to prevent any lofles by fuch change. Thus Gavin 
Dunbar, Bifhop of Aberdeen, in a contract with William Sutherland, of 
Duffiis, dated the 5th of Auguft, i529> ftipulated, *^ that if it fhould happen 
'' that the Money of Scotland, or of any other kingdom, wliich paiTes in 
** Scotland, be raifed to a higher price than it is now taken in payment for, 
'^ by which the Reverend Father, his heirs or aiiigns whatever, be made 
'' poorei^ or in a worfe condition, he the iaid William Sutherland (hould pay 
*' to the pofleffors, whoever they may be, of the annual rent therein referved, 
'' for every Mark and 32 Pennies one ounce of pure Silver, which (hould be 
'^ KtUaAjilezt/j^ne Vennyjiney (that is, eleven Pence fine,) or elfe its true value 
^' in the ufual Money of the kingdom of Scotland." See Ruddiman*s Intro* 
du^on to Anderibn's Thelaurus, 8vo. p. 148. 
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but, by general confcnt, the value of them rofe or fell, 
that of every other commodity ; and they did not pafs in cur- 
rency according to the rate or value authorifed by the Mint 
indentures, but according to the eftimated value of Gold with 
reference to that of Silver at the market. After the general 
Recoinage, in the reign of King William III. when the Silver 
Coins were rellored to a Hate of perfeAion, thefe Gold Coins 
did not even then pafs in currency according to the rate or 
value given them by the Mint indentures, or even according 
to their intrinfic value, with reference to the price of Gold to 
Silver at the market. The Guinea was then current for 
215 6d, which was about lod more than its intriniic value, 
compared with the perfeA Silver Coins, that had lately been 
iflued, and the other Gold Coins in proportion. . This nominal 
value exceeded the intrinfic value of thefe Gold Coins, by 
4jT per cent. ; and at this rate they were paid and received in 

4 

all contrails or bargains. It is impofiible to fiippofe, that the 
people would have received the Gold Coins in payment at a 
greater rate than their intrinfic value, compared with the new 
and perfed Silver Coins, unlefs they had preferred thefe Gold 
Coins to thofe of Silver as the meafure of property, either 
from confiderations of convenience, or from fome other mo- 
tive. Whatever the motive may have been, the fa6l is cer- 
tain. It is equally certain, that a great part of the perfeA 
Silver Coins, which had been fo lately ifiiied in great plenty, 
in a' Ihort time difappeared, and were either melted down or 
exported. From all thefe fa6fcs it may fairly be inferred, that 
the Gold Coins were in faift preferred, and from that time be- 
came the meafure of property, in the opinion and pradice of 
the people. 

In 
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In the year 1717, the rate or nominal value of the Gold 
Coins was fixed by proclamation, and the Mint indenture was 
altered, and made in this refpe6t conformable to the proclama- 
tion : the Guinea was ordered tp pafs at 2 is, and the other Gold 
Coins in proportion ; at this rate the fevend Gold Coins have 
continued to be current ever fince ; they became from thence- 
forth legal tender at this rate ; and the receiver, who before 
had voluntarily taken them at a higher rate, could not objed: 
to take them at the rate which Government had then let 
upon them, though this rate or nominal value was ftill greater 
than their intriniic value, compared with the perfecSl Silver 
Coins. Before this time great payments had frequently been 
made at the Exchequer in bags of Silver, in like manner as 
they are now made in fome foreign countries ; but from that 
period to the preient time no confiderable payment has been 
made, either at the Exchequer, or by individuals, in Silver 
Coins ; the only ufe, in which they have been employed, is in 
payment of fmall fums, or in exchange for Gold Coins. Thefe 
Silver Coins have become therefore fubordinate and fubfer- 
vient to the Gold Coins, being referved for fmall payments. 
And the Gold Coins are now become, in the pra6tice and 
opinion of the people, the principal meaiure of property; 
and the Silver and Copper Coins are only fo in the degree be- 
fore defcribed. 

I have hitherto treated the very important point now under 
confideration limply as a quelHon of law, or as a quellion of 
fa(%, and have adduced no other realbns but fuch as refult 
from fources, that have immediate reference to law or hifto- 
ty : but as many able writers have entertained lentiments 
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very different from mine on this point, I think it necefl&ry 
now to offer to Your Majeftj, in confirmation of my opinion^ 
other reafons, which appear to me to be incontrovertible. 

On this occafion I am under the neceflity of recalling to 
Your Majefly's attention fome particulars ilated in a former 
part of this Letter. It has been fbewn, that when the Silver 
Coins were veiy defedive, in the rdgn of King William, im- 
See Mr. mediately preceding and during the general Recoinage, great 
port to the contentions daily arofe in all fairs, markets, Jiiops, and other 
Treifury of the ploccs tkrougkout the kingdom, to the difturhance of the public 
peace, in confequence of the defcSive Jlate of the Silver Coim. 
That trade in general was on that account greatly hffened ; 
that perfons, before they concluded any bargains, were under 
the necejjity of' fettling the price or value of the very Money 
they were to receive for their goods, and that they fet a price 
upon their goods accordingly. That thefe pra&ices had been 
one great caufe of raijing the price not only of all merchant 
dizes, but of every article neccjfary for the ftiftenance of the 
people. Thai the receipt and colledion of the public taxesi 
revenues, and debts were greatly retarded. The caufe of thefe 
evils was at that time evident. The Silver Coins, which were 
then the principal meafure of property, were greatly defi- 
cient ; every pommodity then rofe in its value in proportion 
to this deficiency ; they all took their value in reference to 
the Silver Coins : but none of thefe evils have happened for 
many years paft, in confequence of the exifling. defeA of our 
Silver Coins. There is no reafon to fuppofe that any com- 
modity has on this account rifen in its price or value. The 
caufe that thefe evils do not now exill refidts from a change 

in 
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in the praAice and opinion of the people, with reference to 
the principal meafure of property. The Silver Coins are no 
longer the principal meafure of property : all commodities 
now take their price or value in reference to the Gold Coins^ 
that is, in reference to the quantity of Gold Coins, for which 
they could be exchanged ;. in like manner as ^ey took their 
value in a former period, in reference to the Silver Coins* 
On this account the prefent deficiency of the Silver Coins, 
great as it is^ is not taken into confideration, in paying the 
price of any commodity, to the extent in which they are legal 
tender. It is clear therefore, that the Gold Coins are now 
become, in the pra6tice and opinion of the people, the prin- 
cipal meafure of property. 

A like concluiion may be drawn from the prefent ffete of 
our Gold Coins, and from the value at which they now pals 
in currency. The Mint indentures of Charles 11. James 11. 
William III. and Queen Anne, and even of a part of the 
reign of George I. to the year 1 7 1 7, had determined, that the 
Guinea fhould pafs at the rate or value of 20s, and the other 
Gold Coins in proportion ; yet they did not pafs at that, 
which was then their legal rate or value, but at a much 
higher rate or value : and in a part of the reign of King Wil- 
liam the Guinea was current at even fo high a value as 30s«. 
This increafed rate or value was not owing fingly to a mif- 
taken eflimation at the Mint of the relative value of Gold to 
Silver, but the Gold Coins rofe or fell, as the Silver Coins 
were lefs or more perfeft. No fuch increafe or variation in 
the value of the Gold Coin has taken place fince the year 
1717, when the rate or value of the Guinea was determined 

by 
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by proclamation, and the Mint indenture, to be 2 is, and the 
other Gold Coins in proportion ; though the Silver Coins now 
current have long been, and are Hill, at leail as deficient as 
they were in the beginning of the reign of King William. 
The Guineii and the other Gold Coins have notwithftanding 
conftantly paffed, fince 171 7, at the rate or value given them 
by the Mint indentures. ^ 

The two foregoing arguments clearly prove the opinion of 
the people of Great Britain on this fubjeA, in their interior 
commerce and domeiiic concerns. I will in the next place 
fliew, what has been the opinion of foreign nations concern- 
ing it. At the time of the general Recoinage of the Silver 
Coins, in the reign of King William, the exchanges with all 
foreign countries rofe or fell, according to the defed: or per- 
fection of our Silver Coins. It has already been flated, that 
i^^lldtt's Re ^* ^^ period the exchanges to the Low Countries were Jo very 
K^lVfAc ^^' '^^' ^^ public hjl about As in the Pound on all Monies 
^iTu^l ^^' remitted there; that the exchange to Hamburgh and to the Eq/l 

Countries was Jiill lower, and to all places in the Mediterra-- 
nean it was even more to our difadvantage. The moll favour- 
able, therefore, of our exchanges, was, during this period, 20 
per cent, againil this kingdom. All thefe faAs are confirmed 
by the moll eminent writers on exchanges. The reafon th^ 
the exchanges were then fo low is alfo evident. Foreigners 
at that time confidered the Silver Coins of this realm, then 
very defedlive, as the principal meallire of property, and con- 
fequently of foreign commerce, and they rated their ex- 
changes accordingly. The fame evil however has never exifted 
fince the .year 1717, though our Silver Coins have, during all 
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this interval., been very defeAive. But^ on the other hand^ 
our exchanges with foreign countries were very much in- 
fluenced to our difadvantage, when our Gold Corns were de- 
feAive ; that is, previous to the reformation of our Gold Coins, 
in the year 1774 : and this circumftance was one of the prin.- 
cipal caufes, which then induced the Government to reform 
the Gold CcHns, by recoining them, at a great charge to the 
public. ' The concluiion, naturally refulting from thefe pre- 
mifes, is, that foreigners have, for a confiderable period, no 
longer confidered our Silver Coins as the principal meafure of 
property, and confequently of foreign commerce ; but they 
confider our Gold Coin as fuch, and thereby eflimate their 
exchanges. 

Left thefe arguments fbould not be thought fufEcient, I 
will proceed to another, which ought, in my judgment, to 
have its weight. For many years previous to the Recoinage 
of the Gold Coins in 1774, Gold Bullion advanced in its 
price, confiderably above the rate or value, at which it was 
eftimated at the Britifli Mint. It was frequently at . 31 1 8s 
and 3l 1 Qs per oz. and foinetimes even above 4l per oz. On 
an average of its price for fixteen years, from 1757 to 1773, 
it was 3l 19s 2id per oz. which is is 44d per oz. or ifH^ per 
cent, above the Mint price. But immediately after the Re- 
coinage of the Gold Coin, in the year 1774, by which that 
Coin was brought to its prefent ftate of perfe6tion^ Gold Bul- 
lion fell to fomething under the Mint price ; and for 20 years 
previous to the year 1797, the Direftors of the Bank of Eng- 
land have, as I am informed, paid for it, on an average, not 
more than 3l 1 7s 7id, which is 2|d per oz. or ^rh P^r cent. 
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under the Mint price. It is evident from thcfe {slAs, that the 

price of Gold Bullion was afied:ed by the ftate or condition of 

our Gold Coins, though the price of this Bullion had not, 

fince the year 1717, been fo afiedted by the defe6live ftate or 

condition of our Silver Coins ; that is, it role in its price when 

the Gold Coin was 4efe<ftive, and it agaiil fell in its price 

when this Coin was brought to its prefent ftate of perfeAion. 

The deficient or perfedl ftate of our Gold Coins has influenced 

the price even of Silver Bullion in like manner. The price of 

Silver Bullion rofe or fell from the fame caufe, which afteded 

the price of Gold Bidlion. From 1757 inclufive, to 1773, 

when the Gold Coin was defe6Uve, the average price, which 

the Diredors of the Bank paid for Silver Dollars, was 64Td 

per oz. which is equal to 60{d per oz. for ftandard Silver. 

But immediately after the Recoinage of the Gold Coin, by 

which it was reftored to its prefent ftate of perfe6lion, the 

price of thefe Dollars fell, ft> that on an average of 24 years, 

to the 3lft of December 1797 inclufive, the Bank Dircdlors, as 

I am informed, have paid for thefe Dollars Olid per oz. 

which is equal to Osid per oz.. for fi:andard Silver, and is lefs 

than the average price of Silver, for the 1 years previous to 

the Recoinage of the Gold Coins, by SM per oz. or 575^ per 

cent. It does not however appear, that the price either of 

Gold or Silver Bullion was ever afFe<%ed immediately before 

or fince the Recoinage of the Gold Coin, by the very defective 

ftate of our Silver Coins. From all which it is evident, that 

the value of Gold or Silver Bullion has, for 40 years at leaft, 

been eftimated according to the ftate of our Gold Coin fi)lely, 

and not according to £hat of Silver Coin. The price of both 

thefe metals rofe when our Gold Coin was defedive ; it. fell 

when 
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when our Gold Coin was brought to its prefent ftate of per- 
fection ; and it may therefore juftly be inferred, that, in the 
opinion of the dealers in thefe precious metals, (who muft be 
confidered as the beft judges on a fubjeA of this nature,) the 
Gold Coin has in this refpeA become the principal mealure of 
property, and confequently the inftrument of commerce. 

Thus it appears, that not only the people of Great Britain, 
but the merchants of foreign nations, who have any inter- 
courfe with us, and even thofe who deal in the precious me- 
tals, of which our Coins are made, concur in opinion^ that 
the Gold Coins are now the principal meafiire of property in 
this kingdom. 

Mr. Locke has faid, that Gold is not the Money of the tvorld 
and meiz/iire of commerce, nor fit to be so. It is difficult to 
determine what Mr. Locke means, when he aflerts, that Gold 
is not Jit to be the Money of the tvorld. Gold, as a metal, is 
equally homogeneous, equally divifible into exa6t portions or 
partis, and not more conlumable, or more fubjeA to decay, 
than Silver ; Gold has fome of thefe qualities even in a higher 
degree than Silver. Mr. Locke muft mean therefore, that 
Gold is, on account of its value, not Jit to be the Money of the 
world, or the meafure of property and commerce. It cannot, 
I think, be doubted, that the metal, of which this principal 
meafure of property is made, fhould correfpond with the 
wealth and commerce of the country for which it is intended. 
Coins ihould be made of metals more or lefe valuable, in pro- 
portion to the wealth and commerce of the country, in which 
they are to be the meafure of property. 
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In very poor countries Coins have been, and ffiD are, prin- 
cipally made of Copper ; and fometimes even of lefs valuable 
materials. 

In countries advanced to a certain d^ree of commerce and 
opulence. Silver is the metal of which Coins are principally 
made« 

In very rich countries, and eQ)ecially in thofe where great 
and extenfive commerce is carried on. Gold is the moft proper 
metal, of which this principal measure of property, and this 
inihiiment of commerce, ihould be made : in iiich countries 
Gold will in praAice become the principal meafure of pro- 
perty, and the inftrument of commerce, with the general con- 
fent of the people, not only without the fiipport of law, but 
in fpite of almod any law that may be ena<9:ed to the con* 
traiy ; for the principal purchafes and exchanges cannot there 
be made, with any convenience, in Coins of a lefs valuable 
metaL In this Your Majefly's kingdom, fo great is its wealth, 
and fo various and extenfive is its commerce, that it is be- 
come inconvenient to carry on many of the principal branches 
of trade, or to make great payments, even in Coins of Gold, 
the moft precious of metals : on this account a very exten- 
five Paper currency has been called to its aid : but this Paper 
can never be confidered as Coin, for it has no value in itfelf ; 
it only obtains its value with reference to the Coins which it 
reprelents. Certain defcriptions of this Paper currency have, 
however, from a thirft of gain, been carried by many, and 
from a love of fpeculation defended by others, to an extrava- 
gant, and, I think, to a dangerous, extent Paper currency 
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ihould only be employed, where payment in Coins become* 
inconvenient. 

a 

In illuftration of the truth of what I have advanced, that 
Gold is now the proper metal, of which the principal meafiire 
of property and inilrument of commerce ihould be made, it 
may be obferved, that the value of Silver in this kingdom, at 
the acceflion of William I. compared with the price of other 
articles, was nearly as great as that of Gold is at prefent : the 
Silver Coins were then, and for two hundred and fifty years 
fubfequent to that period, the only Money in currency ; and 
the largeft Piece was a Silver Penny, equal in value to fome- 
thing lefe than 3d of our prefent Money. The rents of the 
Crown, as well as of individuals, were at that time ufiially 
paid in kind : and it is natural to conclude, that there muil 
then have been but a fmall quantity of thefe Silver Coins in 
circulation. Every article of commerce is alfo fuppofed to 
have increafed in price, fince the lil of William L at leail 
fifteen times, in the opinion of thoie, whoie eftimate in this 
refpedl has been the loweft ; that is, the Pound Sterling in 
tale has been reduced to about one third of what it was at 
the period before mentioned : and the price of every commo- 
dity, compared with the Pound Sterling in tale, has at leaft 
augmented in a quintuple proportion : a Pound of Gold, there- 
fore, compared with the prefent price of commodities, is of 
about the lame value as a Pound of Silver was in the eleventh 
century, compared with the price of commodities at that early 
period : and, in this view of the fiibjeft, the Gold Coin is 
now as well adapted to ferve as the principal meafiire of pro- 
perty; or inilrument of commerce, as the Silver Coin was at 
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the accefiion of the Norman Prince to the throne of. this 
kingdom. 

So true is the principle, that Coins mufl: bear a due propor- 
tion to the wealth and commerce of every country in which 
they are current, that in former times it was found neccflary 
gradually to introduce into the currency of this kingdom. 
Silver Coins, of a greater weight and value, in proportion as 
the wealth and commerce of it advanced. Thus Pennies^ 
Halfpennies, or Mailles, and Farthings, were at firft the only 
Silver Coins in currency. Groats and Half Groats were after- 
wards introduced ; and in fubfequent periods, firft Shillings, 
or Teftoons*, ^d afterwards Crowns and Half Crowns were 
coined, and for the fame reafon brought into currency. In 
like manner, when the commerce of the kingdom had in- 
creafed to a certain extent. Coins made of Gold were firft 
ftruck at the Englilh Mint, and introduced into circulation. 
It was natural, that Gold Coins, as of lefs bulk, and of greater 
value, ftiould be fo introduced, and ft^ould become legal ten- 
der, equally with, our Silver Coins ; and, in proportion as our 
commerce continued to augment, that they fliould graduaUy 
take the place of the Silver Coins ; and at length, when our 
trade had attained the very great degree of extent and Iplen- 

■ It is lingular, however, that Sixpences or Tellers, (or, as they are fome- 
times called, in the Mint indentures. Half Shillings,) were one of the laft 
Coins introduced into the Englifh feries of Coins. They were firft coined in 
the 6th of Edward VL when he began to reform the Coins of the realm. 
Their places had hitherto been fupplied by Silver Groats, Half Groats, and 
Pence: but when Copper Halfpence and Farthings were coined, thefe fmaller 
Pieces of Silver Coin were no longer necefiary> and therefore difappcared. 

dour^ 
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douTj at which it has arrived in the courfe of the laft 56 years, 
that they ihould become the principal meafure of property 
and inftniment of commerce, and leave to the Silver Coins the 
function of being employed only in the fmaller and inferior 
branches of it. Hence it is evident, that the hiftory of the 
Coins of a country throws great light on its progrefs in wealth 
and commerce. 

Here is ftill further reafbn for preferring at prefent the 
Gold Coins to thofe made of Silver, as the principal meafure 
of property and inftniment of commerce in thefe Your Ma- 
jefty's dominions. This meafure ought certainly to be made 
of that metal, which varies leaft in its price or value at the 
market. It is difficult to conceive, that in a commercial light 
the price or value of any commodity can be eftimated, but 
with reference to fome other commodity, either Gold or Sil- 
ver, or fomething elfe ; and the price or value of the precious 
metals is generally eftimated with reference to each other ; 
that is, according to the plenty or fcarcity, and the demand 
there may be for each of them. It is certain too, that the 
price or value of Gold Bullion, in the Britifti market, has for 
many years varied lefi than the price or value of Silver Bul- 
lion. From an account I have feen of the price of Dollars 
for 41 years previous to the year 1797, it appears,- that the 
price of Dollars, during that period, has varied l Ott? P^J* cent. 
It is true, that, before the general Recoinage of the Gold Coin, 
the prices, both of Gold and Silver Bullion, advanced, in con- 
fequence of the then defeAive ftate of our Gold Coins, as has 
been obferved already : the true variation therefore in the 
price of Silver will be more accurately taken, by giving an 

account 



150 

account of this yariation> iubfequent to the general Recoini^ 
of our Gold Coin. It appears by the account laft iiated, that the 
price of Silver in Dollars has varied in twenty-two years, that 
is, from the end of the year 1774, to the 3lft of December 
1 797> 1 IttI per cent, and even in the courfe of one year, that 
is, the year 1 797, no lefe than Qi per cent. 

The variation in the price of Silver Bullion appears to have 
been ftill greater, by another account, with which I have 
been favoured by the late Mr. Garbett, an eminent merchant 
and manufadurer at Birmingham : it there appears, that the 
Silver purchaied by him, as a refiner, with Bank Notes, varied, 
according to his calculation, in the courfe of ten years, to 
1793, more than l9i per cent, and in one year only, more 
than I3i per cent. 

From information, on which I can rely, it appears, that the 
Bank Diredors have in general paid for Gold Bullion, during 
twenty years previous to the year 1797, »ot more than 
Sl 1 7s 6d per ounce. But occafionally, when they have beeii 
in want of Gold, and particularly during the fix months pre- 
vious to March 1 798, they have railed the price 4id per oz. 
to encourage the importation of it ; fo that they then paid for 
it 3l 17s lold per oz. being the full Mint price. But, as flated 
in another place, the average price, which thefe Directors 
have paid for Gold, during the before-mentioned twenty 
years, was 3l 1 7s 7id per oz.. or 2i<i per oz. lefs than the 
Mint price ; fo that the variation in the price of Gold has not 
amounted, during the whole of this period, to i per cent. It 
appears, by the account before mentioned, received from Mr. 

Garbett, 
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Garbett, that during the forty years in which he has bought 
and fold Gold Bullion^ as a refiner, the price of Gold pur- 
chafed with Bank Notes has varied in London nearly 5i per 
cent It is true, that by the fame account the price of Gold 
has varied in a greater degree at Paris, Amfterdam, and Ham- 
burgh, but by no means in the fame d^ee as Silver. 

It is poflible, that as the Bank Diredors are the only pur- 
chafers in this kingdom of Gold, for the purpofe of converting 
it into Coin, the rule they have laid down of paying in general 
but one certain price for it, may have had the cffeA of keeping 
the price of this metal more fteady than it would otherwife 
have been, and of preventing a greater fluduation in it : and 
this circumftance accounts for the greater variation there has 
been in the prices of Gold and Silver Bullion, in the purchafes 
made by Mr. Garbett, than in thofc made by the DireAors of 
the Bank of England. As Silver Bullion is employed in ma- 
nufad:ures, and in making plate, in a much greater proportion 
than Gold Bullion, and as a confiderable quantity of it is an* 
nually exported to the Eafi Indies, and as this metal is, .qu all 
thefe accounts, more an article of commerce than Gold BiJ- 
lion, it is poflible, that thefe circumiiances may have contri- 
buted to produce a greater fludluation in the price of Silver. 

But to whatever caufes the difference in the variation of 
the prices of thefe precious metals is to be attributed, the 
fa<9:, that Gold Bullion varies in this kingdom lefs in its price 
than Sflver Bullion, as before ilated, is incontrovertible, from 
the accounts, with which I have been furnifhed. It is equally 
certain^ that the Bank Diredors, who, being at the head of 
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all circulation, are obliged to fupply the quantity of Gold Coin 
eflentially neceflary for carrying on the commerce of the 
kingdom, have not generally, during the period to which 
thefe accounts refer, found any difficulty in procuring Gold 
Bullion at the before-mentioned prices. I am told, that it 
ivas offered to them at thefe prices, and that, except on extra- 
* ordinary occafions, they were not obliged to feek it, or to fend 
to foreign countries for it. It may fairly therefore be con- 
cluded, that the price, at which they obtain this precious me- 
tal, is nearly the average price of it in the market of this 
kingdom ; and, as it varies lefs in its price than Silver Bullion, 
it is in this refpedt the moft proper and convenient metal, of 
which a fteady and uniform meafure of property and inftru- 
ment of commerce can be made. 

From all that has hitherto been offered, many of the con- 
cluiions are obvious ; feveral of them indited have already 
been ftated, in former parts of this Letter, where the reaibns 
have been adduced in fupport of them. Thefe concluiions, 
however, it is neceflary now to repeat, in order to collect: to- 
gether, and bring into one view, every principle intended to 
be eiiabliffied as the foundation of a new fyflem of Coins. 



After full confideration of this extenfive, abflrufe, and in- 
tricate fubjed:, I humbly offer to Tour Majelly, as the refult 
of my opinion, 

Firft, That the Coins of this realm, which are to be the 
principal mcafyre of property and inftrument of commerce, 
fhould be made of one metal only. 

Secondly, 
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Secondly, That in this kingdom the Gold Coins only have 
been for many years pad, and are now, in the praftice and 
opinion of the people, the principal meafure of property and 
inftrument of commerce. The Integer, or Pound Sterling, 
which, at the acceffion of William I. was a Pound weight of 
Silver, and which, by fucceffive debafements made by the 
Monarchs of this realm, was reduced, in the 43d year of the 
reign of Queen Elizabeth, to the H parts of a Pound Troy of 
flandard Silver, is now become, by the courfe of events, and 
by the general confent of the people, the 77 parts of a Guinea, 
or of 5 dwts. oi grs. of flandard Gold. At as early a period 
as the year 1485, that is, the ill of Henry VII. a Gold Coin, 
called a Sovereign, then firft introduced into circulation, was 
Intended to reprefent this Integer, or Pound Sterling. In 
every. fubfequent reign to that of James I. Gold Coins of the 
fame name, and intended to reprefent this Integer, were made 
at the Mint of this kingdom ; their weight was generally di- 
miniihed in proportion as the Gold Coins were, during that 
period, debafed. From the acceffion of James I. all the new 
Gold Coins introduced into circulation were alfo intended to 
reprefent this Integer, or Pound Sterling ; fuch as the Unite, 
the Laurel, and the Guinea ; for the Guinea was originally 
rated in the Mint indenture at One Pound Sterling. It has 
been fliewn, that in a country like Great Britain, fo diftin- 
guiflied for its affluence, and for the extent of its commercial 
connections, the Gold Coins are beft adapted to be the princi- 
pal meafure of property: in this kingdom, therefore, the 
Gold Coin is now the principal meafure of property and 
flandard Coin, or as it were the fovereign archetype, by which 
the weight and value of all other Coins fhould be regulated. 

X It 



It is the meafure of almofi all contra<^ and bargains ; and hj 
it, as a meafure, the price of all commodities bought and fold 
is adjufled and afcertained. For thefe reafons the Gold Coins 
fhould be made as perfe6t, and be kept as perfe6fc, as pofQble. 

It is, and has long been, a difpute among the writers on 
Coins, whether the charge of fabricating Coins, and even a 
Seigneurage payable to the Sovereign, ihould not be taken out 
of our Coins, as is pra6tifed in moft foreign countries ; and 
many eminent men have differed on this point. I incline to 
think, that the charge of fabrication .ihould not be taken from 
thofe Coins, which are the principal meafure of property and 
inflrument of commerce; and ftill lefs any profit derived from 
Seigneurage payable to the Sovereign. 

Becaufe this principal meafure of property would not in 
fuch cafe be perfeft. 

Becaufe the merchants of foreign nations, who have any 
commercial intercourfe with this country, eitimate the value 
of our Coins only according to the intrinfic value of the 
metal that is in them ; fo that the Britilh merchant would, 
in fuch cafe, be forced to pay, in his exchanges, a com- 
penfation for any defe6t, which might be in thefe Coins; 
and he muft neceflarily either raife the price of all merchan- 
dize and manufaAures fold to foreign nations in proportion, 
or fubmit to this lofs. 

Becaufe no luch charge of fabrication has been taken at 
the Britilh Mint for nearly a century and a half pad: ; and, if 

it 
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it were now to be taken, the weight of the new Gold Coins 
muft be diminiihed, to pay for this fabrication. 

And laftly, Becaufe thefe new Gold Coins would either differ 
in weight from thofe now in currency, or, to prevent this 
evil, the whole of our prefent Gold Coins muft be taken out 
of circulation, brought to the Mint, and be recoined. 

If the {yfbem now recommended fhould be adopted, and 
the Gold Coins be made the principal meafure of property 
and Handard Coin, all the multiples of this meafure of pro- 
perty will be in the Gold Coins ; and all its parts, below the 
value of the fmalleil Piece of Gold Coin, will be in Coins 
made of other metals, that is, of Silver and Copper. This 
fyflem is much more fimple, than if the Silver Coins were to 
be made the principal meafure of property ; for, in fuch cafe, 
theie Silver Coins would be ^placed, as it were, between the 
more valuable Coins of Gold, and the lefs valuable Coins of 
Copper ; and many of its multiples, as well . as many of its 
parts, muil be made of a metal different from that, of which 
this flandard Coiij is made. 

Thirdly, it is evident, that where the fundion of the Gold 
Coins, as a meafiire of property, ceafes, there that of the 
Silver Coins fhould begin ; and that where the funftion of 
the Silver Coins in this refpeA ceafes, there that of Copper 
fhould begin : it is clear, therefore, that fo fsif only thefe 
Silver and Copper Coins fhould be made legal tender, and no 
further, at leafl not in any great degree : and it follows, that 
the Coins both of Silver and Copper are fubordinate, fubfer- 
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vicnt, and merely reprefentative Coins, and mull take their 
value with reference to the Gold Coins, according to the rate^ 
"which the Sovereign fets upon each of them. 

The chaise of workmanfhip ihould be taken out of thele 
inferior Coins, becaufe there can be no doubt, that they will 
pafs in payment at their nominal rate or value, provided that 
their intrinlic value in metal and workmanlhip is equal to 
fuch nominal rate or value : they will take their value ac- 
cording to the rate, at which they can be exchanged for the 
feveral denominations of Gold Coins, elpecially as they will 
be current only. within the kingdom, where the authority of 
the Sovereign will be fuf&cient to fupport their currency; 
arid as they will be legal tender only for fmall fums, it is not 
probable, that they will ever be employed in payments of our 
balances with foreign nations, except in liims for which they 
are made legal tender, or be included in the eftimate of our 
foreign exchanges, or in the lead d^ree affe6t them. 

The charge of workmanlhip may be taken out of thefe 
Coins, becaufe it would be highly improper to bring this 
charge on the public revenue, when in truth it will no longer 
be neceflary. The charge, to which the nation is already ex- 
pofed in coining Gold * Coins only at the public expence, is 



• An account of the charge and expences at His Majedy's Mint from the 
year 1777 ^ ^803, inclufive. 

Charge of Cointngl Amount of falariesl Contingencies and incidents Buildings and repairsl Total 
a73»439l '5» ^^ I > 10,2331 14s 4d | 59>S^S^ 3> 7<i 45ii83l 5» 4^ l488»44»l >8s 9d 

Very little Silver was coined during this period. 

greater 



157 

greater than is generally imagined. The chaige incurred for 
coining alone, from the year \^^^ to 1803, was 273,439! 
15S 6d. There were alfo other incidental charges, incurred 
on account of the Mint, during the fame period^ which 
amounted to 215,002l 3s 3d. The charge of coining Silver 
would be ftill much greater ; and indeed fo great, that the 
public ought not to bear it, unlefe it can be flaewn, that fome 
great public advantage would be derived from it. 

By taking the charge of workmanfliip out of thefe Silver 
Coins, they will be retained within the kingdom for the pur- 
poies of internal traffic, for which they are intended, in like 
manner as the Copper Coins are at prefent ; for no foreign 
merchant will receive his balance in Coins of this defcription^ 
in payment of any fum greater than that for which they are 
made legal tender, if there is not a want of a fufficient quantity 
of Gold Coins, as the intrinfic value of the Silver Coins will 
be lefs than their nominal value. And it is further certain, 
that, in fuch cafe, the nation will be no longer expofed to the 
evils arifing from a conflidt between Coins made of different 
metals, or to the iniquitous pradice of exporting them, when- 
ever a profit can be made thereby ; or to that of melting them 
down, for the purpofe of converting them into plate, which 
frequently happened in the courfe of the lafl century, when- 
ever the price of either Gold or Silver Bullion at the market 
rofe above the Mint price. 

The value of the nietal, of which thefe Silver Coins are to 
be made, fhould be eftimated, not according to the adual 
price of fuch metal at any given time, but according to the 

average 
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average price, which fuch metal has born for a certain num- 
ber of years paft, or which it is likely to bear in future in the 
market. Tor as thefe Silver Coins are to reprefent thofe of 
Gold in fmall payments, they fhould be made to reprefent 
them, not in any one time, but for a continued ipace of time, 
•as truly and as correflly as the fluftuating value of the two 
precious metals will permit. It has already been fhewn, that 
when Coins are made of two different metals, and intended 
to be current according to their intrinfic value, it is'impoffible 
.that the Sovereign Ihould follow with fufficient accuracy the 
various flu6hiations and changes, which in a Ihort time hap- 
pen in the relative prices of thefe metals at the market, and 
thereby regulate the nominal value, at which the different 
Coins, made of thefe metals, fhould at all times be current 
Experience has proved, that every attempt for this purpofe 
lias been unfuccefsful. It follows therefore, that the metal 
of thofe Coins, which are intended to reprefent thofe of Gold 
in fmall payments, ihould be eflimated according to a fair 
average of what is likely to be its value in future at the mar- 
ket, with due attention to every circumflanoe, which is likely 
to influence the price of it, and to the rate, at which this 
metal is eflimated in the Mints of foreign countries. Coins 
of this defcription ought to be fo made, that they may truly 
reprefent, but not rival, that Coin, which is to be the ^ndard 
Coin, or ever come into conrpetition with it* 



Mr. Locke's idea, that Coins made of any other metal than 
that of which the flandard Coin is made, fhould be fuffered to 
pafs in currency according to the relative value of thefe metals 
at the market, is not conformable to pradice, and is without 
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example, except in what happened to our Gold Coins for a 
certain number of years after the l6th year of Charles II. dur- 
ing a part of which time our monetary fyftem was in a ftate 
of confuiion. How are thofe who refide in the country, or in 
many great commercial and manufaAuring towns, to eftimate 
the relative value of Gold to Silver, where no Gold of Silver 
Bullion is bought or fold ? Such a proceeding is alfo contrary 
to law ; for in effeA it transfers the right of fetting . a rate or 
value on the Coins, from the Sovereign to individuals : Coins 
ought always to pais in tale according to the rate or value,, 
which the Sovereign fets upon them in his Mint indentures. 
But Mr. Locke's idea of tiie manner of valuing Coins accord- 
ing to the relative prices of the metals, of which they are 
made, at the market, is, with relpeA to thole of Silver and 
Copper, ablblutely impracticable. How are the poorer clafles 
in particular, who principally make ufe of thefe Coins, to 
know what the relative prices are ? Such a fyftem would in- 
troduce confulion< into all our commercial tranfadlions, and 
would afibrd an opportunity to the money-changer, or dealer 
in metals, to raife a fortune by praftifing the worft of frauds 
on ignorant individuals, who muft, in this cafe, be the greatefl 
part of Your Majefty's fubjedls. 

* 

If it fhould be obje&ed, that the principles of Coinage, 
which I humbly offer for Tour Majefty's corifideration, are 
wholly new, I think they fhould not be rejefted merely on 
that account, in cafe they Ihould be found to be reafonable. 
But what I maintain is, that a fyftem confonant to thefe prin- 
ciples actually exifts in a certain degree at prefent, though 
it has not been formally adopted by Your M^efty's Govern- 
ment. 
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ment. The prefent Silver Coins, fuch as they are, are iiibor- 
dinate and fubfervient to the Gold Coins ; and in this quality 
only are current. In propofing thefe principles, it has been 
my eameft wilh, that as few alterations as poliible ihould be 
made in the fyftem of Coins, which at prefent exifts. I am 
fully fenfible of the embarraflments and confiilion in com- 
mercial tranfadions, which any luch alteration will at all 
times produce ; my principal objeA therefore has been to fliew, 
what is the prefent praftice, and to prove, that the fyftem, 
which now prevails, ought, as nearly as poflible, to be conti- 
nued, as well as to remove the prejudices, which fome men 
of abilities entertain againft it. The plan which I propofe is 
exprefsly calculated for this purpofe. My opinion is, and I 
hope I ihall be excufed in repeating it, that the Gold Coins 
fliould continue to be the principal meaiure of property and 
inftrument of commerce ; that the Silver and Copper Coins 
fliould continue to be fubfervient to, and reprefentative of, 
thefe Gold Coins, as they are at prefent. Itifluenced by the 
fame defire of not making any unneceflary change, I am alio 
of opinion, that ihere Ihould be no alteration in the prefent 
names, or relative value or rate of the Coins of this realm, as 
they are now fettled in the Mint indentures, and pals in cur- 
rency. I am fenlible, that if a fyftem wholly new were now 
to be introduced, the weight, the lize, and the denomination 
of our Coins might perhaps be changed to advantage, and 
better arranged for general convenience. But I am appre- 
henlive that any- fuch change would produce great embarralT- 
ments, at leaft among the inferior claftes of Your Majefty's 
fubjeds, in their ordinary traffic and dealings. In all con- 
cerns, which fp nearly affed: the intexefts of men, they are 

naturally 
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riaturallj attached to fyftems and to names, which have long 
prevailed, becaufe they are better acquainted with them, and 
are, for that reafbn, lefs expofed to fraud and impofition. 
Tour Majefty may have obferved, in the fliort hiftory which I 
have given of the Coins of this realm, with what difficulty 
the feveral Coins of a new denomination have, in fucceffive 
periods, been introduced into currSncy : it required, in moft 
inflances, many years to reconcile the people to them, and 
to eftablifli their general ufe. It is certainly, therefore, 
moft advilable to continue aJll the prefent denominations of 
our Coins, and to make them pafs at the iame nominal value, 
at which they are refpedively rated in the prefent Mint in- 
dentures* 



I do not pretend, that a new fyftem of Coinage, founded 
on the principles, which I have endeavoured to eftablifh, will 
be in all relpeds perfeA ; for the nature of the fiibjeft does 
not admit of abfolute perfeftion : I am fenlible, that it will 
be liable to the firft of the imperfe<9:ions ftated in an early 
part of this Letter ; that is, that the metal, of which this 
ftandardCoin, or principal mealure of property, is to be made, 
will vary in its value in fucceffive periods, even with relpe6t 
to itfelf : it has already been ihewn, that this imperfection 
is lb inherent in the iiibjeft, that it does not admit of a re- 
medy : this variation may be occafioned either by a greater 
* or left produ6lion of the Mines, from which one or other of 
thefe precious metals is obtained. It was owing to an un- 
ufual production of the Silver Mines in South America, that 
the value of Silver decreafed in fo rapid and great a degree, in 
the 1 7th century, and that the relative value of Gold rofe in 
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proj^ortion : or, this variation may be* occasioned bj the ef-« 
feds refulting from extraordinary revolutions in the poUtical 
world, luch as have lately happened m France, and in the 
countries fubdued by its arms"; where the perfons who go- 
vern France have, under the pretence of making them free, . 
firft plundered, and then enllaved, the people; and where 
tall quantities of Silver Plate, hitherto employed for holy 
|>urpofes, or for private iplendour, have been melted down^ 
and brought to the market ; fo that the price of Silver in that 
country was for a Ihort time coniiderably reduced : or, this 
variation may be occaiioned by great and memorable con-» 
quells, which fometimes bring an unufual influx of one or 
other of the precious metals into the conquering country ; 
fuch as happened in ancient times at Rome, where Gold, 
Ivhen it was firft coined, that is, during the fecond Punic war, 
A. U. C. 545, was eilimated, in reference to Silver, as high as 
duto%1s^utI 17^ to ^ • ^^ relative value of Gold to Silver fell by degrees 
)'rrt"a A^"" afterwards, fo as to be eilimated as 10 to 1 ; but after Caefai 
had conquered Gaul, he brought into Italy immenie Ipoils^ 
of Gold in particular, taken principally from the cities he 
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tborities there 
%ttoted« 



* The Plate of all the churches and monafteries,. as well as of individuals, 
chiefly of Silver, was melted foon after the beginning of the French Revolu- 
tion, and converted into Coin. It is aflerted in fome of the French papers, 
that the quantity of Silver Coin, thus introduced into circulation, re* 
duced the price of Silver in fo great a degree, as to make the relative 
value of Gold compared to Silver as 17 to i ; but for this fa6t I do not an- 
fwer. It is however afferted, that for fome reafon or other the National In- 
ftitute of France have long had* under confideration a new fyftem of Coins^ 
particularly with the view of regulating the relative price of the two pre- 
cious metak. 
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d^ilroyed, or the tcfmples he plundered ; Suetonius (ays, ^*>iaaf* 
'^ bes dimity iaspius ob praedam quum ob deliAum ;** thifl 
influx of Gold into Rome reduced the relative value of Gold 
to Silver £b low as 7i to l. Such an event muft have cauled 
{t iiidden convuliion in the monetary fyftem of the Roman 
republic ; but thefe are extraordinary occurrences, againft 
which.it is impoffible to provide; and any variation^ oc- 
cafioned by revolutions or conquefts, is feldom of long du- 
ration. Thus in France, the Silver, obtained in the manner 
before defcribed, foon disappeared, and the Government was 
obliged to introduce Aiiignats, or a certain ipecies of paper 
currency, into circulation, to iupply, in their internal traffic^ 
the place of the Silver Coins, which had already left them^ 
by the operation of a declining foreign commerce, or to 
pay their numerous armies employed in foreign countries; 
and theie AfQgnats periihed in their turn. In Rome, the 
relative value of Gold to Silver, in which fo great a change 
had been produced by the conqueils of Casiar, gradually re* 
turned to its former proportion, which, in ancient times, in 
Greece, as well as in Rome, was generally as i o to i . In 
a bufinefs of this kind, all that human policy can efFedt is, to 
provide againil ordinary contingencies : it is all that I pre- 
lume to cxpedl from the fyftem, which I now prefent for 
Tour royal approbation. 

It is eafy to forefee fome objections, that will be made to 
this fyftem ; and I think it right not to pafs them wholly im* 
noticed. 

It will be objeded, in the firft place, that, by the proposed 

T 2 alteration 
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4 

alteration in the Silver Coins, thole orGoId will occafionalty 
be drawn out of the kingdom* 

Though I may incur the charge of being tedious, I will ven- 
ture to preface what I have to lay in anfwer to this obje6l;iony 
by treating Ihortly of the exportation of Coins generally in 
payment of commerdat balances with foreign countries* 

Whenever the balance of trade with any particular coun- 
try is againll this kingdom, and no bills of exchange can be 
obtained to pay this balance through other countries in a cir- 
cuitous manner ; and no Bullion, or foreign Coins conlidered 
as liich, can be procured for that purpofe ; the Coins of the 
kingdom mull be lent out to pay that particular balance. 
The laws of the country are a fruitlefs barrier* in this refpe<ft; 
and if they could be enforced, they would only tend to injure 
and diminilh our foreign commerce r but thefe Coins will be 
replaced by foreign Coins or Bulfion received from other 
countries, and convertible into Britilh Coins, as long as the 
general balance of trade is in our favour ; and, in liich cafe^ 
the Hock of national Coins within the kingdom will not, for 
atty length of time, be greatly diminilhed. 



• Mr. Necker, who agrees with me on this point, aiHgns one extraordinary 
reafon for it, viz. that, by permitting the' exportation of Coins, you create the 
neceffity of making new Coins, and thereby increafe the profit8> which the 
King derives from his Seigneurage. Mr. Necker eftinuites thefe profits at no 
more than 25,000! a year from all the Mints in the French territories. This 
is certainly a fmall funi, and does not arife from a very creditable fource. 
Mr. Necker dignifies thefe profits, as applied to the Coin exported, by calling 
them a tax on national exports. Vol. iii. 8vo. c. 4. 

When 
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When the general balance of trade is againft this kingdom, 
Bullion or foreign Coins will be exported in preference to 
Britiih Coins, at lead as long as the law, which prohibits the 
export of thefe Coins, Ihall be in force : for this law increafes scc the evi- 
the rilk, and confequently the charge of exporting luch Coins, Boyd, Efq. 

' . . . 'taken before the 

above that of exporting Bullion or foreign Coins, secret com- 

^ o o mitteeofthe 

Houfe of Lords» 

In the cafe laft flated, either Gold or Silver Bullion will be 
firft exported, according to the demand there may be for 
cither of them in the market, to which it is to be fent, and 
according to the price, which each pf thefe forts of Bullion, 
or foreign Coins, confidered as fuch, may bear in that market, 
cc^npared with the price of it in England : but if there is no 
reafbn, on that account, to prefer one fort of Bullion to the 
other, the Gold Bullion will generally be fent in the firft 
place, becaufe it can be exported at a lefs charge than Silver 
Bullion, as it is of lefs bulk ; and afterwards the Silver Bul- 
lion will be fent, if a fufficient quantity of Gold Bullion can* 
not be procured,. 

When there is a want of both Gold and Silver Bullion, or 
foreign Coins, to pay the balance of trade, the Coins of the 
kingdom, of one defcription or other, will neceflarily be ex- 
ported, notwithftanding any law, which may prohibit their 
exportation. The Gold Coins will be generally exported in 
the firft place, not only for the reafon I have already flated; 
but becaufe they can more eafily be concealed, and the law, 
which prohibits the exportation of them, and the penalties in- 
fiidted on that account, be more eafilv evaded. 

For 
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For almoft a centuiy there have been no Bri^lh Coins, 
which could be fent in payment of balances due from this 
kingdom to foreign countries, except the Gold Coins ; for, 
from the defeAive (late of our Silver Coins, none exiiled in 
the kingdom, which could be employed for that purpole, but 
at a great lofs to the exporter ; and yet the commerce of the 
country has, through the lyhole of this period, continued to 
proiper ; and Gold Bullion, as has been proved already, has 
generally been at a reafonable price. 

I entertain doubts, whether, if Britifli Coins of any de- 
fcription are to be fent out of the kingdom, it is not more 
advantageous to the public, that the Gold Coins Ihould be ex<^ 
ported rather than the Silver Coins. Thofe Coins will firft 
be exported, that are not deficient in weight, of whatever 
metal they may be made. For if they are deficient in weight, 
the exporter muft pay the difierence between the intrinfic and 
nominal value of fuch defe6tive Coins. If, to remedy thii 
evil, and to preferve all our Coins in a due ftate of perfedion, 
the charge of Coinage is to be paid by the public, the charge 
of coining Gold is much lefs than the charge of coining a quan- 
tity of Silver of equal value : the Silver Coins are alio more ef- 
fentially neceflary for carrying on the interior commerce of thfc 
kingdom, and particularly the retail trade, than the Gold Coins; 
It is of more importance, therefore, that thefe ihould be re- 
tained within the kingdom. The Gold Coins alfo have a fub- 
ftitute, which * the Silver Coins ' have not, at leaft in an equal 
degree ; they may be, reprefented by notes, or paper cur- 
rency, which will anfwer the purpofe of all great commercial 
tranfadions, even if a certain proportion of our Gold Coins 

ihould 
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ihould be exported^ till the balance of trade turn again in 
our favour^ and the Coins fo exported ihall thereby be re- 
placed. 

1 will now proceed to reply dire<9Jy to. the objedlion I have 
laft ilated. I have Ihewn already, that, in payment of foreign 
balances, Britilh Coins of one defcription or another muft be 
exported, when there is not in the kingdom a fufficient quan- 
tity of Bullion, either Gold or Silver, for that purpofe : that 
in fuch cafe the Gold Coins will firft be exported, in pre- 
ference to thofe of Silver, though the Coins of tbefe two 
metals ihould, as far as relates to their intriniic value, be in a 
perfeA ftate of equality, becaufe it is more profitable, more 
convenient, and more lafe, to export the Gold Coins ; and it 
is perhaps more for the advantage of the public, that the 
Gold Coins ihould be fo exported. But if it is meant by 
this objeAion, that, even when the balance of trade is ge- 
nerally in our favour, any difference in the intrinfic value 
of thefe two ibrts of Coins will introduce a mifchievous 
traffic in the Coins made of thefe two metals ; or, in other 
words, that the Silver Coins of leis intriniic value will be ex- 
changed for thofe of Gold of more intrinfic value, merely for 
the purpofe of exporting the latter ; I beg it may be obferved, 
that our Silver Coiijis have been for almoil a century in a very 
defedive ilate ; that the prefent Silver Coins are, on an 
average, at leaft one third lefs in weight and value, than thofe 
that will be made upon the plan I have propofed ; and yet 
the evil, which is the ground of this objeAion, has never 
happened. I do not conceive that the abfence of this evil is 
to be imputed to the want of -a fuificient quantity of thefe 

Silver 
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Silver Coins ; for our prefent Silver'Colns arc mere Counters, 
without any impreflion on the face or reverie, or any graining 
on the edges, or indeed any exterior mark, by which they 
can be diftinguifhed as Coins ; fo that the counterftpiter could 
eafily have fabricated or imitated Coins of this defcription, 
with very little rifle, and in any quantity : and his profit ihuft 
have been very great, if he could have praAifed the fraud 
before mentioned ; . and yet it is certain, that he has never 
thought it for his intereft to engage in this fort of traffic. 
It is proper further to obfei've, that Silver Coins have been 
legal tender, in payment for any fuin, equally with the Gold 
Coins, during the greateft part of the period before men- 
tioned; for the Aft, which declared them not to be l^al ten- 
der for any fum exceeding 25l, did not pafs before 1/74 : but 
according to the plan I have propofed, the new Silver Coins 
will not be legal tender for any fum exceeding the nominal 
value of the largeft piece of Gold Coin in currency : if there- 
fore no traffic of this nature has been carried on when our 
Silver Coins were fo much more deficient than thev will be 
in future, and when they were legal tender to any amount, it 
is not likely that this fort of fraud will be praAifed with the 
new Silver Coins, which will be fo much more valuable, in- 
deed nearly equal Jn intrinfic value to the Gold Coins, and 
when they will be legal tender only for a much fmaller fum, 
and when, from their external form and beauty, it will be fo 
much more difficult to counterfeit them : it is evident, from 
the experience we have had, that the profits, which can be 
derived from this practice, are not equal to the trouble and 
dangei^in carrying it on ; fo that no perfon will engage in it : 
but if it ihould be thought necefl!ary, for the purpofe of pre- 
venting 
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ventirig this ievil, to employ any further guard or refhidion^ 
I will fiibmit to Tour Majefty, whether it may not be advis- 
able, that the Legiflature fliould veft in Tour Majefty, or fuch 
others as may be authoriied by Tour royal licence, (thefe wiU 
prohably always be the Direftors of the Bank of England,) 
the fole right of carrying Silver to Tour Mint to be coined: 
Tour Majefty will thus have it in Tour power to limit and 
regulate the quantity of Silver *Coins, which may at any time 
be fent into circulation ; but I beg to be underftood, that I 
>do not mean by this reftritftion, (if it fliould be thought pro- 
per to adopt it,) that Silver Coins of every defcription fliould 
not be fent in great plenty into t:irculafion : it k highly im- 
portant, for the convenience of Tour people, particularly 
thofe of the lower claftes, that they fliould at all times be 
current in great plenty- 

The fecond objedion, wTiich will probably be urged, is, 
that the Silver Coins propofed to be made may fall in their 
value helow their nominal rate or value, and that the price of 
all commodities may rife in proportion ; and as thefe Silver 
Coins are principally made ufe cif in the retail trade, thofe of 
Tour Majefty 's ftibjeds, who are the leaft affluent, may fufter 
by this meafure. 

I fliould feel the deqpeft regret if there vras the leaft pro- 
bability, that any meafure propofed by me could, in the fmall- 
Tcft degree, produce the confequences ftated in this objeAion j 
1 am alfo fure I fliould thereby a<9: contrary to Tour Majefty 'a 
benevolent intentions. When Tour Majefty iignified Tour 
royal commands to me, as well as others of Tour fervants, to 

z take 
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take this {ubje6i: into confideration, I am certain, that the ob-» 
jcA, which You then had at heart, was to remove a great 
inconvenience, to which Your people had long been expofed ; 
and, for this purpofe, to form a plan of introducing into cir* 
culation new and better Silver Coins, in fufficient plenty^ 
founded on principles of wilHom and juflice : and I am con- 
fident, that I ihall be able to affign reaibns, which will con* 
vince Your Majefly and the public, that the evils ftated in 
this objection are not likely to refiilt from the fyftem, which 
I have ventured to recommend to Your Majefly. 

. Thofe who urge this obje6lion are led into error, by fup- 
pofing, that thefe new Silver Coins will fall in their value, in 
like manner as the defoftive Silver Coins fell in their value, 
before the general Recoinage, in the. reign of William III. 
and that the price of all commodities will rife in proportion : 
they do not advert to ieveral circumflances, which make the 
cafes wholly diHimilar. 

In the reign of King William III. the Silver Coins were 
underftood to be the principal meafure of property : the 
Oold Coins at that time changed their value, like other com- 
modities, that is, were current for more or leis, in reference 
to the ftate of the Silver Coins, and the relative price of Gold 
to Silver at the market : all our exchanges with foreign 
countries were then regulated by the intrinfic value g£ our 
Silver Coins, The reverie is the cafe at prefent. The Gold 
Coins are become the principal meafiire of property and in- 
ilrument of commerce ; and our commercial balances with 
foreign nations are not only regulated by them, but paid in 

them. 
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them, as has been fully proved already : the Gold Coins n6 
longer take their value with reference to the Silver Coins ; but 
thefe "Silver Coins, as well as every other commodity, now 
take their value with reference to the Gold Coins, and they 
pafs in currency according to the rate, at which they can be 
exchanged into the Gold Coins« The Gold Coins have in faA 
become, for almoft a century, the mercantile Money of the 
kingdom. When the exchange with foreign nations is at any 
time againil this kingdom, any defed: in thofe Coins, which 
are the principal roeafure of property, will then firft Ihew it- 
felf by a rife in foreign exchanges to our difadvantage ; and 
the merchant, to compeniate the lols he fuflains thereby, wili 
jiaturally raife in due proportion the price of all his merchani- 
dize : this increafe of price gradually extends itfelf to every 
commodity, aind at h& reaches even the moil common necef* 
fanes of life : fuch is the progreis, by which the price of all 
commodities is raifed, in confequence of a defecft in our Coins. 
But this rife is influenced by a defef%. in that fort of Coin 
only, which is the prindpal meafure of property, and im 
which our balances to foreign countries are regulated and 
paid. The truth of thefe principles is fully illuftrated by 
<:omparing what happened in the reign of Sang William IIL 
with what has happened of late years. In the reign of King 
William III. when the Silver Coins were the principal meai- 
fure of property, and were greatly defeAive, the price of aH 
commodities rofe in proportion ; but fince the Gold Coins arje 
become the principal meafure of property, though our Silver 
Coins are upon an average as defe<3ive, as they were before 
the general Recoinage, in the reign of King William III- the 
price of commodities, even when purchafed with Silver Coins, 

z 2 has 
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lias not rSen on account of the defeiSl of thefe Silver Coins r 
the prefent defedive Silver Coins continue to be paid and re- 
ceived at their nominal value^ and according to the rate, at 
which they can be exchanged for our Gold Coins ; fometimes,.. 
when they are wanted for particular purpofes, they are ex- 
changed even at a premium above their nominal value. 

The errors in this relpciSk of all the late writers- on Coins 
have proceeded from a perufal of the works of Mr. Locke^ 
without oblerving, that the ftate of the Coins of the kingdom 
is wholly changed from what it was when he ccmlidered this 
fubje6): : it is probable, that if this great man had lived to^ 
the prefent times, he would have been fenfible of the change : 
he would have applied his principles to the fad:s as they now 
exiil, and would have drawn his concluiions in conformity to^ 
them. 

ft 

It is extraordinary, that any one ihould luppofe, that the 
propofed new Silver Coins will not pafs in currency at as high 
a nominal value as the very defeAive Silver Coins now in cir- 
culation ; for they will exceed them in intrinfic value by at 
leafl one third ;. and though thefe new Silver Coins may con- 
tain a fmall proportion of Silver Icfs than what is required by 
the prefent Mint indenture, yet the difierence in weight will 
be very inconfiderable, probably not more than is occafioned 
by wearing in a very fmall fpace of time : their intrinfic 
value, confifling of metal and workmanship, will be equal to 
their nominal value, eflimating the value of the Silver they 
contain at a fair average. 
• « 

If 
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If any one can entertain the idea, that thefe Coins will be 
lent into circulation in fo great numbers, that their value ynSl 
be depreciated by their plenty, I certainly have no fuch ap- 
prehenfion. If however there fhould be the leall poffibility, 
that this confequence would follow, the remedy, which I have 
propofed at the clofe of my anfwer to the firft obje6tion, may 
be immediately applied to prevent this evil. 

Thirdly, the laft objection of which I fhall take notice, is> 
that by declaring the Gold Coin to be at preient the principai 
meafure of property, an alteration will be made in all W- 
gains, and in the terms of all covenants and contrails, which 
were concluded previous to the change which has taken place,, 
and when the Silver Coins were underilood to be the prin^- 
cipal meafure of property. 

This obje^on might have Ibme weight, if the change had 
happened of late years only ; but it has already been Ihewn, 
that it has exiiled, and that all payments have been regulated 
in conformity to it, for almoft a century. This obje6):ion 
might alfo have weight, if this change had been brcmglit about 
by the authority of Government. It has been Ihewn, that it 
was brought about, not by the authority of Government, but 
by the courfe of events, with the acquieicence, and I may iky 
the general confent of the people^ 

Some inftanccs may be produced, fh)m the hiflories ofsiackAai^ 
France and of Scotland, of regulations in the laws of both ^a aj. 
countries, which directed, that any payments made by virtue 
of contradts^ concluded previous to any debafement in their 

Coins^ 
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Coins, Ihould be according to the rate, at which the Coins 
were valued before fuch debalement ; but in all thefe cafes 
the debaiements were made by the authority of Government, 
and for the profit of Government : no law or regulation of 
this fort can be found, as far as I am informed, in the hiflory 
^ or records of this kingdom. 

Afler the lapfe of almoft a century, it is not probable, that 
there can be any great number of bargains, covenants, or 
4:ontra6i:6, now fubfifting, whidi were concluded previous to 
the change that has taken place in the principal meafure of 
property. If any fuch fhould now exifl, it is certain, that all 
thofe, who for fo long a period have^ received any payments 
by virtue erf" theni, muft have confented to take thefe pay- 
ments in the Gold Coins of the realm, according to the rate, 
at which they have been current, and are now current ; and 
by this acquiefcence for fo long a term, they may fairly be 
preRimed to have fufficiendy- exprefied their aiient to the 
change that has happened in the manner of making fiich pay« 
ments^ that is in the meafure of their property* 

With refpeA to the public debt, it is certain, that the h& 
mentioned argument, founded on an acqui^cence in the mode 
of payment for fo great a number of years, applies no lefs to 
the public than to the private creditor. It is proper further to 
obferve, that much the greatefl part of this debt has been 
contraAed fince the change in the meafure of property has 
taken place ; and in the year 1 740, when the annuities paya- 
ble on the greatefl part of the public ^ebt wctc reduced from 
4 to 3 per cenL a &ir option was given to the public credi- 
tors^ 
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tors, whether they would accept of the proposal made for 
thb redu6lion^ or be paid their capital : at that time, there- 
fore, a new contraft mull be underftood to have been mad^ 
with thefe creditors ; and it could then have been made only 
in the Coins, which were at that time the principal nxeafure 
of property, that is, the Gold Coins^ 

Having now completed all that I meant to offer on the 
principles of Coinage, and on the new fyftem, which, in my* 
judgment, ought to be adopted ; and having endeavoured ta 
anfwer the objedions, which may be made to it, I will pro- 
ceed to apply thefe principles^ more in detail, to the feverat 
forts of Coin, whether miade of Gold, Silver, or Copper, and 
I will fliortly treat of each of them. 

The Gold Coins are the firft in rank, and by far the moft 
valuable of thofe which are current in Your Majefty's domi- 
nions. It is impoflible to ellimate, with any degree of accu- 
racy, what may be the prefent quantity of them in circula- 
tion J we have not fufficient data, on which to found any rea- 
fonable calculation. There was indeed a time, when thefe 
might, in a certain degree, have been obtained : I allude to 
the general Recoinage of the GtAd Coin, which commenced 
in the year 1774^ 

A Ihort time previous to this Recoinage, the Dire6lors of the 
Bank had fent Ingots of Gold to the Mint, amounting in weight 
to 20,337 lbs, which produced in Coin 95o,245l. Thefe Coins 
however were referved in the coffers of the Bank, and not de^*^ 
livered to the public till the general Recoinage was completed* 

During 
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During this Recoinage the faid Dweftors fent to the Mintt 
Ingots of foreign Gold, amounting in weight to 02,033 lb& 
which produced in Coin 2,808,4giL 

In the courfe of the general Recoinage, the old and de- 
fedive Gold Coins, that were brought to the Mint tp be re- 
coined, produced in Ingots 355,233 lbs. 1 oz. 8 dwts. 6,gr&. 
and in new Coins ld,5g8,200L 

It was fuppofed, that at that time there remained in circu- 
la:tion within the kingdom, of old Guineas and Half Guineas 
of due weighty about S;ooo,oool in nominal value : this lall 
fum is merely conje6bural ; but diis conje6kure, as I well re- 
member, was founded on i^ judgment of per£bns the beft 
informed on iuch fubje6b. 

The total of the fevend fiims before flated amounts to 
25,447,0021. Such therefore is the value of the Gold Coins, 
which on good information were ilippoied to have been in 
circulation immediately after the general Recoinage. 

From that time tlie Mint has been employed in coining a 
-very great number of Guineas, and othCT Gold Coins, partly 
£*om Ingots of what is called forei^ Gold, and partly from 
Gold Coins become deficient in weight, and on that account 
returned to the Mint The nominal value of what has fo 
been brought to the Mint to be coined, as I am informed, 
amounts to 36,2go,20ll 3s 3d, that is, 18,720^3881 I4s 6d in 
Ingots of foreign Gold, and I7,509;8l2l 8s gd in Gold Coins, 
which became defeftive in weight during this period. 

Notwith- 
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Notwithftanditig the immenfe quantity of Gold Coins, 
which have fo been made and iflued from the Mint, I cannot 
venture to eflimate the quantity of Gold Coins now in Tour 
Majeffy*s dominions at more than thirty millions in nominal 
value, that is, 4,552,9981 more than were in circulation im- 
mediately after the general Recoinage. This is certainly no- 
thing but a conjecture. I can affign but one reafon for iup- 
pofing, that the Gold Coins now in Tour Majefty*s dominions 
ihould exceed the quantity current within the kingdom at 
the period lafl: mentioned, by fo laige a fum as 4,552,QQ8l ; 
which is, that the general commerce of the country has cer- 
tainly greatly increaled finoe the year 1777, when the Re- 
coinage of the Gold Coin was completed. On the other hand 
I can aiEgn reafbns from which I ihould infer, that they muii: 
now be leis in number and value. The number and value 
of the Bank Notes, which are at prefent in circulation, com- 
pared with thofe that were in circulation at the firft of theie 
periods, is certainly much increaied : the number of country 
Banks that have been ellabliihed, and the quantity of Paper 
currency, under various defcriptions, which has been iflued 
by them, is increafed jin a Hill greater degree. It has already 
been obferved, that thefe Bank Notes*, and the paper cur- 



* I have been informed, that the Cafli paid by the London Bankers, com* 
pared with what they pay on an average daily in Bank Notes, does not 
amount in one infiance to more than one in thirty ; in another to one in 
foi;ty ; in a third to one in one hundred and forty; and in a fourth inftance 
the difproportion is ftill much greater. Th6 difference in the relative quan- 
tity of Guineas to Bank Notes in the dailjf payments of thefe Bankers, arifes 
from a difference in the nature of the bufinefs, which they refpe£tively carry 
on. In the country every one mud have obferved, in their refpeftive neigh- 

A a bouxiioodsy 
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rency of country Bankers, particularly Notes for very fmall 
fums, certainly take the place of the Gold Coins, make the 
ufe of theiQ lefs neceflary, and therefore drive them out of 
circulation. The complaints from the country on this lub- 
je6t are univerfal. 

In eilimating the quantity of Gold Coins now within Tour 
Majiefly's dominions, it would be abiurd to rely on mere con- 
je^ture. I think that I reafon on better foundations, when I 
draw my conclufions from the account that has been given, on 
good authority, of the quantity of Gold Coins that were in 
circulation immediately after the general Recoinage ; from the 
increafed commerce of the country lince that tune ; and alfo 
from known fads, namely, that the quantity of Bank Notes, 
and the quantity of paper currency ilTued by country Bankers, 
have fince that period greatly increafed. There can be no doubt 
that thefe two forts of paper currency have driven a great pro- 
portion of the Gold Coins out of circulation : the Notes of 
country Bankers prevent even the circulation of Bank Notes in 
. any quantity, except in the Metropolis, and a fmall diftance 
from it ; and this obfervation proves, that there is a conflant 
conBiSt between the Coins and Notes of every defcription, and 
even between the different forts of thefe Notes themfelves ; 
fo that they tend to exclude and to take the place of each 



tx)urhocKl8, how vexy finall is the proportion of Guineas, or Cafli of any kind, 
to the country Bankers Notes that circulate there. The quantity muft 
vary in different parts, according to the number of country Bankers that 
have been eftabliflied^ and the value of the Notes fent by them into cir- 
culation. 

other. 
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Other, The preceding mode of reafoning I prefer to loofe 
eftimates and vague {peculations, and I leave it to Tour Ma- 
jefty, and fuch of Tour fubje<9:s as may perufe this Letter, 
to determine, whether it is not probable that I have rather 
over-eftimated the quantity of the Gold Coins now within 
Your European dominions, when I fuppoie it to amount to 
So,ooo,oool. I have been the more particular in endeavouring 
to afcertain this point in a reafonable degree, and to ihew, that 
the quantity of Gold Coins now in Your Majefty's dominions 
is not fo great as fome have fuppofed, becaufe it will throw 
light on a liibjeA of great importance; connected with the 
Coins of the realm, which muft, I am perfuaded, foon come 
under the confideration of the Legiilature ; I mean the paper 
currency of the kingdom. 



It is natural to aik, what is become of the great number of 
Gold Coins, which remained in circulation immediately after 
the general Recoinage, and the ftill greater number that have 
been iHued from Your Majefty*s Mint fince that time. I an- 
fwer, that a coniiderable part has been returned to the Mint 
and recoined : ttefe appear, by what I have already ilated, 
to be no lels than l7,50Q,8l2l 8s Qd. Another, and perhaps 
a flill greater portion has been ient out of the kingdom, dur- 
ing the prefent and the two preceding wars, particularly the 
firft of thefe wars, that is, the American, for the payment . of 
Your Majefty*s foreign garrifbna, and Your Majefty's fleets 
and armies ferving in foreign parts, and the various charges 
neceflarily conneded with them. In proof of this it is proper 
to obierve, that our exchanges with foreign countries are ge- 
nerally in our favour in time of peace, but they are leis con- 
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ftantly in our favour when we are engaged in war: and 
though a part of thefe Coins, fo exported, may have returned 
to Great Britain in the courfe of trade, a much greater pro- 
portion is either ilill circulating in foreign, countries, particu- 
larly thofe belonging to the United States, or has been melted 
and converted into Ingots, for the fupply of fore^n Mints, or 
has formed a part perhaps of thofe Ingots, which have been 
fold in the BritijDb market, for the fupply of the Britifh Mint. 

lam aware, that Mr. Necker, in his Treatiie on the Ad- 
miniflration of the Finances of France, has eliimated the quan* 
tity of Specie circulating in that kingdom at the time when 
he wrote his Treatife^ as amounting to * 2,200,000,000 li- 
vres, or 9 1 ,666,6601. This appears to be an enormous quan* 
tity, efpecially when it is confidered, that the Coins circu- 
lating in France were principally made of Silver ; it is more 
than three times the value of the Gold Coins now circulating 
in Your Majefty's European dominions, according to what I 
have fiippofed, and yet, in Your Majefty*s dominions, in* 
temal trade and maritime commerce are much more a6tive 
and extenfive. Monf. de Calonne appears by his writings to 
have carried his eflimate ftill further. I cannot fay that I 
place any great confidence in the efHmates of either of thefe 
Gentlemen. They were political combatants then at war 
with each other, and contending for the favour of their Sove- 
reign, and of his people ; and for this purpofe, it was the 

• "Wherever the mention of livres occars, or where Englifli Money is to 
be converted into them, thd reader urill allow 94 to the Pound Sterling. This 
eftimate b not perfe£Uy corred, but is fufficiently fo for the prefent purpofe. 

bufineis 
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buiinels of each of them to over-rate the wealth, and confe- 
quently the Coins circulating in the French dominions, parti- 
cularly during his own adminiftration. Mr. Necker appears 
to have much under-rated the quantity of French Coins ex- 
ported annually from that country, as Well as the quantity 
driven out of circulation, and returned to the French Mints 
in order to be recoined. It is probable, that thefe laft, parti- 
cularly thofe made of Silver, muft be more numerous in 
France than in other countries, as large fums were paid in the 
capital and great commercial towns in bags of Silver Coin, 
and not by tale ; fb that more attention muft have been paid 
to the weight of them. But luppofing the quantity of Coins 
circulating in France to have been, when Mr. Necker pub- 
liihed his Treatife, as great as he has eftimated them, it is not 
impolBble to account for the different proportion of Coins 
circulating in Great Britain and France, if we compare the 
extent of territory, number of fubjeds, and the commerce in 
each of them : I need only obferve, that before the French 
Revolution, payments in commercial tranfadions were ahnoil 
wholly made in France in Coins, and very little in what we 
call paper currency : and, on the other hand, that in Your 
Majcfty's European dominions fuch payments are principally 
made in paper currency, or in inland bills of exchange, and a 
very fmall proportion in Coins. I cannot help obferving, that 
the different liate of the two countries in this refpe6l is a de- 
cifive proof in how great a degree a paper currency tends to 
exclude the ufe of Coins. 

As a part of this Subjeft, it is proper that I fhould now 
proceed to treat fhortly of the art of aflaying, as prafliled at 

Tour 
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Tour Majefty's Mint; of the alloy put into the metals of 
which the Coins are made ; and of the weight of the Coins 
* as ifliied from Tour Majefty's Mint ; and of their faihion. 

The art of aflaying, as pradiied at Tour Majefty's Mint, is 

carried to a very high d^ree of perfeftion. This att has been 

improving from the reign of Charles II,, to the prefent time« 

In the reign of Charles 11. the defeA in finenefs of our Gold 

See the Records Coius is Aated to have been 9s lOiVd per cent. At prefent the 

of the Trials of . . 

tiie Pix. metal of which our Gold Coins are made is declared to be 
perfed flandard* : this perfe<3ion in the finenefi of the Gold 
of which our Coins are made is greatly to be attributed to the 
flcill of that excellent Officer of the public, the late Mr. Al- 
chome. In feveral experiments or trials of the Pix made by 
the Goldfmiths Company on twenty-eight millions of Gold 
Coin, lent into circulation^ there has been recorded no devia- 
tion in finenefs. 3y the Mint indentures, if the Gold Coin 



■ Previous to the Recoinage of the Gold Coin in 1774, experiments were 
made of the finenefs of the Gold Coin iflued in the reigns of our feveral 
Princes from Charles II. to the prefent time, hj melting Guineas of each 
reign into Ingots of 15 lbs. each ; and from the contrary ends of each Ingot 
aflays were made^ by which it appeared, that in former reigns the Gold 
Coins were worfe than ftandard in the following proportions. 

Charles II, %6 grs. Troy worfe than ftandard, 9s lOrVd per cent. 

James II. 30 - . * - - - lis 4/Td per cent. 

William 13 - - - • - 4s iiTT<i per cent. 

Anne y ----- ^s y^\d per cent, 

George I. 6 ----- as 3 Ad per cent. 

George II. 3 - - - - - is i/jd per cent* 

George III. ftandard. 

does 
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does not vary more than 40 grains in finenefs or in weight inr 
the Pound, or in both together, which is called the remedy, 
fuch Gold Coin is allowed to pafs as ftandard ; or, in other 
words, it is to be confidered as perfe6l as the Officers of the 
Mint are under any l^al obligation to coin it. I have already 
obferved, that in the before-mentioned trial of the Pix by the 
Goldfmiths* Company, there was no deviation in finenefs •,. 
and in the lame trial there has not been recorded more than 
an error of 4. grains in weight. The Officers of the Mint 
thereftwpe might have varied in weight or finenefs 30 grains 
more in each Pound, or as much as 1 3s 7i per cent, without 
incurring any blame or penalty on that account, provided 
luch error was not committed by defign. It is clear from 
hence, that the remedy allowed in coining Gold, by our Mint 
indentures, is too- great, and it produces this ill efieA, as I am 
informed, that our Gold Coins are elHmated in foreign Mints 
at lefs than their intrinfic value : fome of thefe foreign Mints^ 
are faid not to make any difierence between the Gold Coins 
of former reigns, and thofe made during the reign of Tour 
Majefty, though thefe laft iflue from Tour Majefly's Mint in 
fo fuperior a degree of accuracy, both with reaped to weight 
and finenefs. 

The alloy put into thefe Gold Coins is in its quality as pro- 
per .as can be devifed : from the great quantity of Gold 
Coins, which have been returned through deficiency in weight 
to Tour Majefly's Mint, fince the general Recoinage, a fufpi- 
cion had been entertained, that the nature of the alloy put 
into thefe Coins rendered them too hard and brittle, and fub- 
jeA to abrafion and fpeedy diminution, by friftion. To af^ 

certain 
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certain this feA, Mr. Hatchett, an excellent cbcmift, w?is cm- 
ployed, under the inlpe6lion of that very eminent philofo- 
pher, Mr. Henry Cavendilh, to make experiments, for the 
pnrpoie of fhewing how far this evil v^as produced by the na- 
ture of the alloy put into our Gold Coins; and whether it 
could not be remedied by ^ making an alteration in the alloy. 
The Gentlemen befoiae mentioned employed a coniiderabie 
time in making experiments on the quality of difierent metals. 
They exerted great ability as well as induftry to afoertain the 
point referred to them ; and in a Report *, made by Mr. 
Hatchet4:, it appears to be the refult of their opinion, that 
Gold Coins are not fo likely to wear by abraiion and friiSlion, 
if they are alloyed with Silver and Copper mixed ; but that 
the di&rence between them and Coins alloyed with Copper 
alone, provided the Copper be very pure, is fo little, that there 
is no fufficient reafon for altering the prefent alloy in our 
Gold Coins, coniiiting alone of pure Coppen 

* 

With refpeA to the weight of the Gcdd Coins, as iflued 
from Tour Majetty*s Mint, I have Ihewn how iinall the error 
of late has been, and that they are made by the Officers of 
Tour Majefty's Mint as correA and perfeA as can be expected. 

The faihion or form of the& Coins is certainly fiibjed to 



* See the fubfiance of this very curious and elaborate Report, in the 
Tranfa6lion8 of the Royal Society for the year 1803. This Report is fo much 
efteemed in France, that I underftand it has been tranflated, by order of the 
French Government, into the French language, by the Comptroller of the 
Mint at Parb^ with Notes by Guyfeon de Morveau. 

fome 
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fome defedl, which expofes them too much to he worn or di* 
miniihed in common ufe by abraiion or friftipn. The nature 
of the milling or graining on the edges is fuppbfed to be too 
rough, and other parts of the Coin are thought to have too 
many (harp points. In what manner and to what degree this 
defeat can be removed, can beft be determined by the Offi- 
cers of Your Majefty*s Treafury, after having confulted the 
Officers of Your Mint, and examined the moft eminent artifts, 
as well as the DireAors of the Bank of England : - 1 Ihall fay 
therefore nothing further upon it. I Ihall alfo fay nothing on 
the beauty of the Coins, which I think fhould rather be re- 
ferred to Your Majefty's judgment. 



I proceed now* to treat of the Silver Coins, which are the 
iecond in rank, and next in value to thofe made of Gold. The 
quantity of legal Silver Coins now in currency is certainly far 
too fmall for the purpofes of commerce, particularly of the re- 
tail trade, and for the convenience of Your people. Their de- 
ficiency in weight is at prefent even greater than before the 
general Recoinage of the Silver Coins in the reign of Wil- 
ham III. It is impoffible to form any eftimate or reafonable 
cpnjeifture of the nominal value of the legal Silver Coins now 
in circulation ; I mean of fuch as have been coined in the 
Mints of this kingdom : it is poffible however to afcertain 
the value which they cannot exceed. The nominal value of 
the Silver Coins which were coined at the general Recoinage 
in the reign of William III. and thofe which have been occa- 
fionally coined fince that period, amounts to 8,076,0921. Of 
thefe the Crown Pieces, amounting in value to 1, 553,0471, 
"have, as I have? already obferved, wholly disappeared ; their 
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value therefore nnift be dedu6led from the total above men- 
tioned \ 



I think I may i^Iy eftimate^ that one moiety of the 
Half Crown Pieces have in like manner difappeared ; half 
of their value, being 1,1 64,7851, muft therefore be de- 
duced, which leaves 1,1 64,7851, being the value of the re-- 
mainder. 

What may be the nominal value of the legal Shillings and 
Sixpences, and Silver Coins of fmaller denominations remain- 
ing in circulation, it would be idle to attempt to form a con- 
jecture; their number has certainly very much diminiihed. 
I will venture to dedu<$ one third, and the nominal value of 
thoie that remain will then be 2,7Q5,05oL 

The total value of all the legal Silver Coins now in circu- 
lation cannot, therefore, according to this eilimate, exceed 
3,o6o,435l : it is probably very much 1^« 

There are certainly many counterfeits in circulation, but 
fewer I believe than is generally imagined. It is not veiy 
difficult to difcover them ; and the Officers of the Mint can 
readily diflinguifli them from •the legal Silver Coins, by the 
quality of the metal. 

* For fome time after the general Recoinage, in the reign of William III, 
there were many Crowns and Half Crowns of Charles II. and James IL in 
circulation ; but thefe have wholly difappeared, and cannot now be found, 
except in the cabinets of the curious. 

The 
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The ppefent deficiency in weight of the l^al Silver Coins^ 
according to their feveral denominations^ has been afcertained 
by the two following experiments ; the one made in De- 
cember 1 787; the other^ in July 1708, by 4;he Officers of Tour 
Majefly's Mint. 



In 1787 it was found that 



12to Crowns 
27 Half Crowns 
78^ Shillings 
lO^rs Sixpences 



wererequifiteri2-i^ Crowns 
to make up a 24-ro Half Crowns 
Pound Troy, 62 Shillings 
inilead of []24 Sispenoes 



As 

ifliied 
from the 
Mint. 



In 1 7g8 it was found that 



1 2^1: Crowns 
277^ Half Crowns 
82^ Shillings 
20077 Sixpences 



wererequifite 
to make up a 



1 2^^ Crowns 
24^^ Half Crowns 



'Pound Troy, ] 62 Shillings 
inftead of -1124 Sixpences 



As 



from the 
Mint. 



And if we compare the deficiency in weight of theie fe* 
veral denominations of Silver Coins, according to the laA ex- 
periment, with what they ought to weigh by the Mint in- 
denture, the deficiency will amount in the 

Crowns to 8777 per cent 

Half Crowns 0^^ per cent 



Shillings 2477?? per cent. 
Sixpences 38f||7 per cent. 

If is fingular, that thefe feveral Silver Coins, particularly 
the Shillings and Sixpences, though in general they retain no 
remains of any impreilion, or any rough edges, which would 

Bb2 make 
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make them iubjeA to fri&iofi, appear to h^ve diminished by 
life in the ihort interval of eleven years, according to the ex-» 
periments above mentioned, in the following proportions. 



Crowns 777 per cent. 
Half Crowns I7J7 per cent. 
Shillings 5 jif? per cent. 
Sixpences 3ji^ per cent. 



From this laft obfervatioiii it is fair to conclude, thdt thei^ 
Silver Coins have even continued to diminiih in weight fince 
the laft experiment made in 1798, and will probably di- 
diminifh in future : and yet, though lb very defe6live, they 
are iiill current at their nominal value, and fometimes even 
a premium is given for them, as I h&ve already obierved. 

What I have laid, in treating of the Gold Coins, of the art 
of aflaying, as pradifed at the Mint ; of the quality of the 
alloy; and of the corredt weight, at which they are iflued 
from the Mint, applies equally to thefe Silver Coins, fo that I 
need not here repeat it. 

Permit me, however, in this place to obferve, that the new 
Silver Coins will furpais all the others in beauty; and will, in 
that view, be acceptable to Tour Majefty's people. They are 
oiot only made of a. metal which takes a fair and pleafing im« 
preUion, but, being of a greater number of denominations 
than thofe of any other metal, their various fizes afford a 
larger fcope to the engtavers^ and arttils, for the exercife of 
their reipedivg talents in delign and txecutionv 

From 
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' From the prefent deficiency of the legal Silver Coins, and 
from the nominal value of thofe fuppofed to remain in circu* 
lation, an eftimate may be formed of the charge, which would 
be incurred in making any compenfation to the holders of 
them, for fuch deficiency, in cafe they fhould be called in or 
cried down. 

m 

It would ill become me to offer to Tour Majefty any ad-* 
vice — whether, in this cafe, any compenfation fhould be 
made, or what ihould be the amount of the c9mpeniation. 
Your Majefty v^dll ' of courfe decide on this queflion by the 
advice of Tour Parliament. It will be (ufficient if I lay be- 
fore Tour Majefty fuch precedents as I have coUeAed, in 
order to enable Tour Majefty and the Two Houfes of Parlia- 
ment to exercife a proper judgment on this points 

I believe it will be found, that in foreign countries no com- 
penfation was ever made for deficient Coins, that have been 
driven out of circulation, or have been called in to. be re-. 
coined. At fo late a period as the year 1 749, when the Go- 
vernment of Holland recoined all their Ducats, and called 
them in for that purpofe, they paid no more for them than 
their value by weight. From the hiftory of this kingdom it 
appears, that when Henry V. called in the deficient Gold scc9thHcn.v. 
Coins, in the 9th year of his reign, he received them by fee. '3/ 
weight; l?ut, in order to relieve his fubjeds from the lofs they 
fufFered on this occafion, he gave up, for a certain time, the 
profits arifing from Seigneurage. When Queen Elizabeth 
called in all the bafe and deficient Silver Coins, in the fecond 
year of her reign, fhe received them by weight, paying for 

the 
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the beft of them very little more than they were worth when 
melted down ; and for fuch of them as were moft debaied, 
the exad value of the Handard Silver they contained ; telling 
her fubjefts, that in no realm any Prince had done the fame, 
. or ought to do. She alfo gave up the profits arifing from 
sccscobci, Seigneurage. The Parliament of England in 1647 called in 

the clipped Money, paying for it according to its weight % at 
certain rates : they allowed however the old Monies, which 
were diminifhed only by wearing and grafting, to continue 
fiill in circulation. Charles IL at the Reftoration called in 
all the Money coined during the Ufurpation, receiving it by 
weight ; he gave up, I believe, half the profits arifing from 
Seigneurage : thefe profits were wholly taken away by A6k 
of Parliament five years afterwards, when certain duties, 
called Coinage duties, were ^ven him to defray the chaige of 
coining. At the general Recoinage of the Silver Coins in 
the reign of William III. Mr. Locke was of opinion, that the 
old Silver Coins fiiould have been received according to their 
intrinfic value by weight : the Houfe of Commons, however, 
contrary, to the opinion of Mr. Locke, confented to pay all 
the lofs arifing from the defeats of the Silver Coins, and or- 
dered the receivers of the public revenue to take the clipped 
Money in payment, " though of a coarfer alloy than flandard, 
the fiime not evidently appearing to be Copper, or baie me- 
tal, or waflied with Silver only." We are informed, " that 
this regulation operated as an encouragement to the further 
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' The allowance the Parliament made, on this occafion, for the clipped 
Money, appears to me'to be extraordinary; they allowed only 4s lod per dx* 
Troy in the countiy ; and 48 1 id in London. 

'* clipping 
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clipping of the Coins, and gave the clippers aH the advan- 
tage they could defire, as they were now fiire of a market 
" for their clipped Money, vfc^hatever the defed: of it might 
" be ; fo that wh^t had been hoarded, and hitherto efcaped 
" the ihears; now underwent the fame fate ; and the hifto- 
rians, who give an account of this tranfaAion, think it not 
improbable^ that more was clipped under this general li- 
" cenfe than had been before.** I have never been able fo 
obtain an account of the charge incurred for compenfating 
the deficiency of thefe Silver Coins. This compenfation, as well 
as the chaiges of the Mint for recoining thefe deficient Coins, 
was enormous": the nation was in u ftate of diftrefs^ and even 
confufion, and the people were ready to pay any thing out of 
the public purfe, in order to relieve themfelves from the diffi- 
culties to which their private concerns were expofed. When 
the deficient Gold Coins were called in, in the year 1774, ta 
be recoined, their deficiency was compenikted to the holders, 
according to a plan then fettled, which will be found in the 
Books of Yoxir Majefty's Treafury. This plan was fucceisfuUy 

* As the Receivers of the public revenue and the OiHcers of the Exchequer 
received thefe deficient Coins at their nominal value, in the receipt of the taxes, 
a great part of the charge incurred on that account (hewed itfelf in deficiency 
of revenue, and the amount of it therefore has never been afcertained. It ap- 
pears by the Journals of the Houfe of Comnaons, that large fums were oc- 
cafionally voted for the payment of the charge incurred from the deficiency 
of the Coins, and the charge of Recoinage : but I cannot find any account^ 
which collefts together the whole of this charge, or diftinguiihes between 
the charges of compenfation and recoinage ; and I believe that no fuch ac- 
count exifts: fome ailertions, or rather conje&ures, will be found in printed 
books on the extent of thefe charges ; but no official account, as far as I am 
informed, was ever rendered of them.. 
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earried into execution without complaint or munnur ; and as 
it was better managed than that at the Recoinage of the 
Silver Coins in the reign of King William, the chaige foi? 
compeniating fuch deficiency, and for the Recoinage, was 
much lefs, though very great : an account of it will be found 
in the Journals of the Houfe of Commons, or in the Papers 
prefented to that Houfe. When, in the year 1797, Tour 
Majefty ordered new Copper Coins to be ifliied, in confe- 
quence of an Addrefs of the Houfe of Commons, no compen-* 
fation was made either for the legal, or, as they are called. 
Tower Halfpence and Farthings, or for the Counterfeits that 
circulated together with them ; and yet it was reafonable to 
conclude, that they would be driven out of circulation, and 
be rendered almoft of no value ; and they were in fa& fo 
driven out in fome parts of the kingdom. I have no doubt^ 
that if that meafure had been purfued with celerity and vi-* 
gour, all the Counterfeits at leaft v^ould have wholly diiap«* 
peared : the people, and in particular the pooreft clailes, who 
fufSbred moft from - this meafure, rejected the old Copper 
Coins, and bore the lois fuilained thereby without complaint 
or murmur. 

It would be improper for me to fuggeft any plan for crying 
down or calling in the deficient Silver Coins now in currency, 
whether their deficiency is to be compenfated or not It will 
be the duty of the Officers of Your Majefly 's Treafury to fub- 
mit to Tour Majefty their advice, on the manner of carrying 
this part of the bufinefs into execution ; and the plan, what- 
ever it may be, ihould not, for obvious reafons, be diiclofed 
till the moment of execution. I have already ihewn on what 
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principles the new Silver Coins ihould be made, to thai they 
may be current at the lame time with the Gold Coins, and 
that there may be no longer a conflict between the Coins 
made of the two metals, and a traffic driven in the exchange 
of one for the other ; an evil te which the public was oc- 
cafionally expoled for more than two centuries. 

I have alfo dated to what amount the Silver Coin ihould be 
made legal tender. 

In the courfe of the laft year, Spanilh Dollars to a confi- 
derable amount were fent into circulation, with new impref*' 
fions ftruck upon the face and reverie of them. They were 
iflued, with the confent of Government, by the Bank of Eng- 
land, who engaged to receive them back at the rate or value 
at which they were fent into circulation. This meafure was 
adopted in conformity to what had been praAifed with re* 
fped: to Copper Tokens, in the beginning of the 1 7th cen- 
tury. I have already oHferved, that Queen Elizabeth would 
not fu£fer any currency of this defcription to be iflued ; and 
James I. when he did iflue them, would not fufier them to 
be called Coins, but Tokens : many of thefe Copper Tokens 
were fent into circulation in a fubfequent period, by indivi- 
duals, particularly during the confufions that prevailed in the 
courfe of the civil wars. The Dollars iflued in the courfe of 
lafl year are certainly not Coins, though they have the im- 
preffion of Your Majefly ; for they are not current under 
Tour royal authority, and no one is obliged to take them as 
legal tender in payment of any debt. They are merely Silver 
Tokens. 
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The jofU^catioiji of this me^re te^ ^ngly on tjie abfoI^t9 
neceffity ^hcFe was fojr thefe Silver Tokens, to pay the ieamen 
,of the Royal Navy, and the artificers in the ^eat docks of th^ 
kingdom, from the want of Coins of the lower denominations, 
which ^re neceflary for that, purpofe : the bl^me, therefore, if 
any fuch is to be imputed, fall3 not on thofe who permitted 
thefe Dollars to be ifliied, but on thofe who negleAed to fupply 
Tppr Majefty'9 fubjeAs with a fufficient quantity of legal Silver 
Coins, to be employed in thofe payments, for which thefe Dol^ 
lars now pais. But not only Tour Majefty's failors and Your 
own artificers are in want of legal Silver Coins j the labourers 
in every part of the country, and the manufaAurers in th^ 
great and populous towns of this kingdom, and all Your good 
people in evejy part of it, particularly the inferior clafies, fufier 
equally from the want of theip. On this occafion allow me to 
fubmit to Your Majefty a moral confideration, which will, I 
am perfuaded, make a flrong imprefiion on You : the lower 
ranks are xiccafionally led into excefles from the want of a 
fufficient quantity of Coins of the fmaller denominations ; for 
when they receive their weekly wages, they are frequently 
compelled by their employers to attend for payment at ale- 
houfes, and places of that defcription, where Coins, or a low 
fort of paper currency femetimes called Silver Notes, are pro- 
vided for that purpofe; and the poor are thereby too frequently 
tempted to ipend, in the purchafe of liquors, a part of what 
they have gained by their induftry, which ought to have been 
referved for the fober maintenance of themfelves and families. 



. I proceed in the lafl place to treat of the Copper Coins, 
which are the lowefl in rank and leafl in value. 

It 
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It is more difficult to form any judgment of the value of 
the Copper Coins now in circulation^ than of thofe made of 
Gold or Silver : in the year 1787, the Officers of Tour Ma- 
jefty*s Mint were .of opinion, that the lawful Copper Coins 
iffiied from the Mint, and remaining then in circulation, were 
equal in weight to nearly i50O tons, and in nominal value to 
822,oool Sterling : no Copper Coins have been iffiied, I be- 
lieve, fince that time, from Your Majefly's Mint. Mr. Boul- 
ton coined, by Tour Majelly's order, 1815 tons of Copper 
into Twopenny Pieces, Penny Keces, Halfpence, and Far- 
things, amounting in nominal value to 282,0751 5s 8i\ The 
principle adopted in making thefe Coins was, that the no- 
minal value of each Piece (hould be equal to the value of 
the metal which it contained, and the price of the work- 
manihip employed in making it: thefe new Coins there- 
fore were of much more intriniic value than any Coins of 
that metal, which had been hitherto iiTued. The Lords of 
the Committee on Coin were under two difficulties : — ^it was 
impoffible, in their opinion, to make any compenfation for 
the great number of the different forts of Copper Coins, legal 
or counterfeit, then in circulation : the Counterfeits were cer- 
tainly of very little intrinfic value, and frequently not made 
of Copper : yet the Committee were apprehenfive that the 
perfecftion of thefe new Copper Coins would have the effc€t 
of driving inllantly the old Copper Coins of every defcription 

• Twopenny Pieces 6,019! 159 8d. 
Penny Pieces 183,177! 18s 6d. 
Halfpence 88,506! i8s 4(1. 

Farthings 49370I 13s ad, 
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out of circulation, and' would produce a fudden deficiency of 
Copper Coins, which Mr. Boulton, with all his art and machi- 
nery/could not lupply with fufficient expedition, and that there 
might in confequence be a great confufion among the lower 
ranks of people. To avoid this evil the Lords determined to 
begin by coining Twopenny and Penny Pieces, as they hoped 
thereby to contrive to keep the old Halfpence and Farthings 
ftill in circulation, till they could provide a fufficient quantity 
of Copper Coins of the lower denominations, to replace thofe 
which were ftill current : this meafure had the efied of not 
driving the old Halfpence and Farthings wholly out of circu- 
lation at the moment they were iHued ; but Tour Majefty's 
iubje^fts evidently fliewed a difpofition to get rid of the old 
Copper Coins bf' mod defcriptions as fail as poilible, and 
called aloud, particularly from the Northern parts of the 
kingdom, for a fupply of Halfpence and Farthings made on 
the principle adopted by the Lords of the Committee. The 
Committee for Coin proceeded to gratify them, by the advice 
they offered to Tour Majefty ; and You were pleaied to order 
that Halfpence and Farthings on the fame principle fhould 
be coined as fail as poilible : but the inferior Officers of the 
Mint contrived to raife objections, which fufpended the exe- 
cution of this meafure ; and about that time the declining 
ftate of my own health prevented me firom giving further 
attention to. this bufinels. It is fingular, that few of the new 
Copper Coins ever made their appearance, either in London 
or its neighbourhood, though to my knowledge great num- 
bers were fent thither : I am told, that the people were de- 
firous of retaining them in preference to the old Copper 
Coixis, and even in preference to the defective Silver Cohis ; 
' and 
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y/ and that they have them ftill in their pofleiBon : there can- 
not l)e a llronger proof of the eftimation in which thefe Cop- 
per Coins were held by the people, even in thofe parts where 
they were not found in common circulation* I have heard 
alfo that perfons, who from the nature of their trade and oc- 
cupation Were in poileflion of great quantities of the old 
Copper Coins, difcouraged, from interefted motives, ^he cir- 
culation of thefe new ones ; and when a fufpenfion was put 
to any further iffue, in the manner before flated, they were 
enabled to effect their purpofes. 

The Lords of the Committee were fubjedl to another diffi- 
culty. Though they had taken the price of the Copper of 
which thefe Coins were made, on what they thought a fair 
and ftifficient average, the price of this metal rofe upon them 
heyond their expedtation, fo that it became even higher than 
the price at which they had eflimated it in the Copper Coins. 
This difficulty, however, would have been eafily removed ; 
-the price of the metal in Copper Coins is of lefs importance 
than in thofe made of Silver, and much lefs than in thofe 
made of Gold : it is I believe a certain maxim, that all arti- 
cles, which come into general ufe and demand, and for which 
the demand is occafionally very uncertain, vary in their price 
more than any others, efpecially where the quantity produced 
does not depend fingly on the induflry or will of man, as is 
the cafe of all metals : thus Copper varies m its price more 
than Silver, and Silver varies in its price more than Gold, as 
has been fhewn already. The value of the Coppjer put into 
thefe Coins is alfo a confideration of lefs importance in ano- 
ther view ; the price of the workmanfhip in making Copper 

Coins, 
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Coins, compared with the value of the metal, is at leaft ten 
times more than in making Silver Coins, and forty-three 
times more than in making Gold Coins. On all thefe ac* 
counts the v^ue of the metal in making thefe Copper Coins 
ihould be estimated on a muchs^larger and more liberal ave* 
rage than in making the Silver Coins, where the average 
ihould be taken with as much care and accuracy as poflible : 
the Lords of the Committee erred therefore in this reipedi 
but it was an error eafy to be corre6ked. 

I Ihould not omit to obferve, that it was the wiflh of the 
Lords of the Committee to have made the new Copper Coins 
ferve the purpofes of weights, as this circumftance would 
have been of great convenience to all Your Majefly's iubjedts 
concerned in the retail trade. They fo far attained their ob- 
ject, that each Twopenny Piece, made and iflued in confe- 
quence of their advice, was of the weight of two ounces 
avoirdupoife, and each Penny Piece of the weight of one 
ounce Avoirdupoife. But from the rife in the price of Cop- 
per, as before ftated, it was found impoifible to conform to 
this principle in the Halfpence and Farthings, which were 
afterwards iflued. 

It is certain, that the quantity of counterfeit Copper Coins 
greatly exceeds the quantity of legal Copper Coins : the Offi- 
cers of the Mint were of opinion, in the year 1787, that 
even then they exceeded the l^al Copper Coins. Their 
number has certainly increafed ever fince; the quantity of 
thefe counterfeit Copper Coins is in truth beyond calcu- 
lation ; and yet I am told that many principal manufactu- 
rers 
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rers are obliged to make Coins or Tokens of this defcrip- 
tion, to enable them to pay their workmen, and for the 
convenience of the poor employed by them : fo great is 
the demand for good Copper Coins in almoil every part of 
the kingdom. 

Though I was originally of opinion, for the reafpn already 
ilated, that it was advilable to begin by making Copper 
Coins of a large denomination, yet I have always thought, 
and ftill think, that i^ is of the greateft fervice to the indigent 
clafles of Your Majefty's fubjeds, that Copper Coins of the 
loweft denominations ihould be made and iflued in great 
plenty. In all the Eailern parts, of the world, particularly in 
China ', where labour is paid for at a low rate, and the necef- 
faries of life are very cheap, the Coins are made of very low 
denominations : the price of labour and of provifions is cer-^ 
tainly the caufe that thefe Coins are made of fo little value ; 
but I am not certain that the fmallnefs of Coins does not fo 
far operate on the price of the neceflaries of life, as in fome 
degree to reduce it: fmall Coins certainly enable the poor ^"^^ 
man to purchafe and pay for a fmaller quantity of any article, 
when he is not in want of a greater ; they contribute alfo to 
his comfort and convenience, by enabling him to divide his 



» It 18 extraordinary, that though great qualities of Silver are annually 
fent from this country and other parts of Europe to China, and other great 
quantities are annually fent from Acapulco to China and its neighbourhood, 
the price of Silver (hould be fo high in that kingdom, and their Coins con- 
tinue of fuch fmall denominations. It is in my judgment a certain proof of 
what has been aflferted by all writers, and particularly by later oftei, of the 
very great population of that kingdom. 

little 
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little property into ifiinute portions; and thereby promote 
economy where it was moft wanted. 

I have now concluded all I had to offer on the principles 
of Coinage, and on the application of thefe principles to the 
Coins of different metals, which circulate in Tojir Majefly's 
kingdom. I may have been diffufe, and confequently tedious; 
but in treating of a fubje6t fo little underftood I was defirous 
to omit no fa6k or argument, which might enable Tour Majefty 
to judge of the plan propofed by me; and which might enable 
others to make corredions in this plan; or to propofe a bet- 
ter, mqre deferving of Tour Majefty 's approbation, and more 
acceptable to Tour people. With the fame view, I have en- 
deavoured to place the fubjeA in a variety of lights ; in truth, 
in all the lights that have occurred to me, and more perhaps 
than are neceflary. I Ihall be perfeAly fatisfied, if, in confe- 
quence of my labours. Tour fubjeAs Ihall receive the relief of 
which they have long been fo much in want, and which they 
have fufficiently (hewn that they expe6t to obtain from Tour 
Majefty*s love of Tcftir people, and from the attention of Tour 
Government. Tljere is indeed one merit, which recommends 
the plan I have propofed ; — ^that it may eafily be executed, 
and that it tends lefs than any other to difturb what is now 
in exiftence, and to which Tour people have long been accuf- 
tomed. Men of fcience and talents muft certainly be employed 
in the conduA of a bufinefs of this nature: in the reign of King 
William III. Mr. Locke, Mr. Newton, afterwards Sir Ilaac New- 
ton, and Dr. Halley , perfons of great eminence, were on this 
account brought into the fervice of the public. I ^ allow that 
it is natural to heiitate, upon the firft view of a bufinefs, 

which 
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which is in its various parts (b complicated, and which con- 
cerns the interefts of every man : but I am perfiiaded, that, 
with the aid of men of adequate talents, it will be found more 
difficult in proipe6t than in execution. 

Before I conclude what relates to the principles of Coinage, 
and the fabrication of Coins, it is proper that I ihould offer 
fome coniiderations on the ftate of Your Majefty's Mint, which 
is as it were the manufadloiy where Coins are made ; for no 
new Coinage on a large fcale can be undertaken, till fome 
alteration and reform has been made in it. The fubiifting 
regulations for receiving Bullion of any defcription into Your 
Majefty's Mint ; for transferring it from one department to 
another ; for preferving it in fecurity while it continues in 
the cuftody of the different Officers ; and laftly, for returning 
it in the ihape of Coins to thofe to whom it belongs, are 
wife, and require no alteration : thefe regulations are very 
ancient, and probably of Norman origin. Some old flatutes 
made in the reigns of Edward III*, and Henry V. refer to 
thefe regulations ; but they do not appear to have introduced 
any new ones ; they contain only llriA injunctions for cany- 
ing into execution fuch as had long fubiifled. 

I have already obferved, that the art. of aflaying, as prac- 
tifed by Mr. Alchome, and I believe by his liicceflbrs, at 
Tour Majefty's Mint, is in a ftate of perfeiftion ; probably 
more fo than in moft of the foreign Mints ; that the nature 

4 

• See 25th Edw. III. Stat. j. ch. 10. and alfo 9th Henry V. Stat^j. cb. 3. 
fee. 6. 

Dd of 



202: 

of the alloy put into the Coins is fuch, that, all circumftances^^ 
confidered, it ought not to he changed ; and that the feveral 
denominations of Coins, of whatever metal they are made, are 
iflued from Tour Majefty*s Mint of due weight ; even more 
corredly than the prefent Mint indenture requires. What I 
have thus faid of the fecurity of the precious metab^ while 
they continue under the cuftody of Tour Majefty*s Officers ;: 
and of the great accuracy obferved in converting them into 
Coins, is certainly no flight commendation : but the Mint i& 
defeftive in other relpe6ls ; I mean in the lower departments,, 
that is, in the operative or mechanical parts : it is in want, 
of that new and improved machinery, which has of late years 
been invented,, and from which every branch of Britifh ma- 
nufactures has profited in fo great a degree. Coins were ori-. 
ginally ilruck with a hammer only : in the reigns of Queen 
Elizabeth and Charles L Coins were occafionaHy'made by 
what is now called the Mill and Screw ; but this inftrument 
was never introduced into conftant praAice at the Englifh 
Mint, till the year 1662, when letters and grainings were firft 
placed on the edges of the Coins. From that time to the 
prefent this mode of making Coins has continued to be prac- 
tiled in Tour Majefty*s Mint ; but the new machinery now 
employed in the manufactory of every fort of metal, in which 
the mechanics of this country far furpais thofe of any other, 
has not in general been admitted into Your Majelly*s Mint. 
It is an acknowledged principle, that machines, which a6t 
with a given force, can work with more truth and accuracy, 
thati the arm of man, the force of which neceflarily varies 
occafionally, from feveral caules : another practice has been 
invented ; that of ilriking Coins in a fteel collar, fo as to make 

thetn 
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them perfe6tly round, and all precifely of the fame diameter ; 
an improvement, which certainly contributes at leaft to the 
beauty of the Coin : new modes of putting what is called 
the grsdning on the edges of Coins have alfo been invented ; 
which at the fame time that they proted: the' Coins from 
being filed, equally with the prefent mode, do not occafion 
Ihofe rough points or edges, which expofe them to wear by 
abrafion or friftion. For thefe, and many other valuable in- 
ventions, the public are indebted to the ingenuity of Mr. 
Boulton, of Soho, near Birmingham. It is fingular, that 
though the manufacturers of England have greatly profited 
by thefe invendons, the Officers of Tour Majefiy's Mint have 
never, or at leaft not flifficicndy, availed themfelves of them : 
the Mints of foreign countries are in fearch of them ; and 
their governments in more than one inflance have employed 
Mr. Boulton, in erecting Mints on his new principles ; and 
Parliament has authorifed the fame. One Government (I 
need not name it) has, as I have learned from good autho- 
rity^ fent perfons at difierent times, under pretence of treating 
with Mr. Boulton, in the courfe of his bufinefs, to obtain by 
artifice the knowledge of his inventions, for the benefit of 
the countries under its fway. 

But it is not only in the fafhion and beauty of the Coins, 
that Tour Majefiy's Mint would profit by adopting thefe new 
inventions; there are other confiderations, which flrongly 
recommend their « introduftion into Tour Majefiy's Mint: 

* In introdiscing this new machinery, eminent engineers and artifts (hould 
be confulted ; fo as to be very careful not to lofe in accuracy what may be 
gained in beauty, expedition, and cheapnefs. 

pd^ the 
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the Coins of the realm will thereby be made with much^ 
more expedition, and with Jefs charge to the public. By an 
account which I have ieen, Mr. Boulton can coin at leaft ten 
times as many pieces, in a given time, as can be coined at the 
Mint by the method now pradtifed ; and though, as I have 
already jobferved, the fecurity of the precious metals, while in 
the cuftody of the Officers of the Mint, is at prefent very 
great, it will certainly be increafed when fewer perfons ar6 
employed in the qperation. If a new Silver Coinage fhould 
be undertaken, expedition* is certainly of great importance ; 
and I could wiih that the whole might h^ performed at one 
Mint in the Tower, rather than at feveral Mints in difierent 
parts of the kingdom^ as praAifed in the reign of King Wil- 
liam, and at other preceding periods : it is certainly more 
eafy to find artiAs of proper talents and abilities, iufficient in 
number to occupy the refpaftive departments in one Mint, 
than in many. 

. The chains of Tour Majetty*s Mint ought certainly to be 
reduced : the accounts I have already flated, though little elie 
than Gold has for many years been coined, fufficiently enforce 
the propriety of fome reduction. This charge may eafily be di- 

* By an account I have Teen, it will be eafy to coin 60,000,000 of ShiHings, 
or 3,000,000! Sterling in a year, with the aid of the improved machinery, or 
even double, if the nature of the bufinefs (hould require it. According to 
the eftimate I have made, it will not be proper to begin to replace the pre- 
fent defective Silver Coins by new and perfe£l Silver Coins, unlefs a quan- 
tity, equal in value to 3,000,000! Sterling, can be at once iflued, for the ufe 
of Great Britain, and 1,000,00b! for Ireland. For when Coins, particularly 
fuch as are beautiful, are firft fent into circulation, the peojde are very much 
difpofed to hoard them. 

miniihed. 
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minifhed, if the new machinery is employed : - in truth, a new 
Mint indenture, in which all theie charges are ipedfied and 
afcertained, will be abfolntely neceflaiy . I have no doubt, 
that on this occalion Your Majeify will treat the preient Offi- 
cers of Tour Mint with the juftice and liberality to \^hich 
they are entitled. Confiderable fortunes have occaiionally 
been made by the Mailers of Your Majefty*s Mint in former 
times : one great man, who was an honour not only to his 
country, but to human nature ; for the powers of the himian 
undertlanding were never exerted by any one with £6 much 
energy and perlpicuity, or carried to fuch an amazing extent, 
on fubjed:s that almoft furpafs human comprehenfion-T-this' 
•great man being for many years at the head of the Mint, de- 
rived an ample fortune from this fource, to which he was 
fiiUy entitled. By repreientations and reports he frequently 
apprifed the Officers of Your Majefty's Treafury of defeds, 
which he obferved in the Coins, and of frauds committed by 
introducing foreign Coins into circulation at improper valua- 
tion^. I iky nothing either of any of his predeceiTors, or of 
thoie who have fucceeded him : it is not indeed neceflary ; for 
Your Majeiiy, by a wife regulation eilabliihed in 1 709, has 
prevented any future excefs in the profits ariiing from the 
office of Mailer of Your Mint, by converting thefe profits into 
a fixed ialary, not more than an adequate reward for the dif- 
charge of the duties of this office, if properly executed. The 
profits of the inferior Officers of Your Majelly's Mint are a 
proper fubjeA of confideration for the Commiffioners of Your 
Majeily's Treafury, who, as well as Parliament, have a right to 
call for iuch accounts as may afford them fufficient informa- 
tion. I have in my poileffion fome papers and accounts, de- 
rived 



200 

rired from a good iburce, which I ihall be ready to fumiih, 
if it fhall be thought neoeflaiy? the very mode of paying tfaefe 
inferior Officers is not, in my judgment, ibr peribns of that 
defcription, in all refpe&s proper. They fometimes gain extra- 
vagant profits ; at other times they have no employment, and 
do not derive from their bufinefs adequate means of fubfiflence. 
From the nature of the bufinefs they have not confhmt em- 
ployment, nor can they command it, as in other occupations. 
Such a fituation tends to introduce habits of occafional idler 
nefs, and may ultimately lead to difcontent or di^pation. The 
Mint of every country fhould be a fort of Collie compofed 
of men of fcience in the fuperior departments ; and in the 
inferior, of eminent artifb and artiians in their reipedive 
branches of bufinefs. 

I am now arrived at the lafl point, that has Immediate refe- 
rence to the Coins of the realm, of which I mean to treat. 
I have faid, in an early part of this Letter, that if Tour Ma- 
jefly fhould be pleafed to approve of the principles of Coinage 
therein propofed, and (hall order Your Coins to be made in 
confcMrmity thereto, it will be the duty of Your Majefiy's Ser- 
vants to recommend to You fuch regulations as fhaU remedy, 
as far as pofiible, the fourth and lafl imperfection, to which 
Coins are expofed ; that is, the evils refulting from the wear 
or diminution of Coins made of either of the precious metals, 
by abrafion or fci6tion, and fometimes by other caufes. Thefe 

» 

evils affeA the Gold Coins in a greater degree than tboie 
made of Silver, becaufe a grain of Gold is above fifteen times 
the value of a grain of Silver : a imaller defeat therefore in 
thefe Gold Coins is of more importance than in thofe made of 

Silver ; 
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Silver; and any ^tid in this reipeA can be pradifed witb 
more facility and profit* 

In proof of this obfervation, I will lay before Tour Majeliy 
two cafes, which I have taken from a Report of Sir Ifaac New- 
ton in 171 7. In the laft year of the reign of King William, 
many Louis d*Ors cf France, each of which, compared with, 
our Coins, was then worth but 1 7s old, were brought inta 
England, and were current here for 1 7s 6d. Sir I{aac New- 
ton, then Mafter of the Mint, repreiented this circumflance 
to the Lords of the Treaiiiry, and a Proclamatioa ii&ed,. 
ordering that theie Louis d'Ors Ihould be current onTy at 17s; 
and thereupon they were immediately brought to the Mint as 
Bullion ; and no lefs a fum than 1 ,400,oool was coined out 
of the Bullion they produced. In this cafe the advantage of 
5 id per Louis d'Or brought ib great a number of them inta 
the kingdom, and the I0& of M per Louis d*Or at moft drove 
them out of circulation. At another time, Moidores pa£ed in 
the Wellern parts of England for 28s, and the country was 
full of them : the Officers- of the Mint reprefented to the 
Lords of the Treafliry, that theie Moidores were intrinfically ' 
worth only 27s 7d; and their Lordfhips ordered that the 
public receivers ihould take them only for 27s Od, The gen- 
tlemen of the country immediately complained, that theie 
Moidores had all diiappeared ; fo that a profit of 5d per Moi- 
dore brought them into the kingdom, and a lois of id per 
Moidore ient them all out again. From theie two caies it is 
evident, that th^ who traffic in Coins> and who are con- 
cerned either in remitting Money, or in melting the Coins, 
will trade on fo very fmall a profit, that it is very difficult ta 

prevent 
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prevent the evils ariiing from this fort of traffic entirely : all' 
that can be done is to diminifh the temptation as much as 
poflible. 

In a foriher part of this Letter I dated, that in very ancient 
times Coins pafled by weight ; and that when they became 
deficient, whatever the caufe might be, a compenfation was 
made for (uch defe6l:, in two different ways ; the one called 

« Compenfaiio ad Penjum, the other Cotnpenfatio ad Scalam : 

thefe two modes of making compenfations I need not again 
defcribe: they continued in practice nearly as long as the 
Pound in weight and the Pound in tale were the fame, and 
as long as Coins paiTed according to the weight or value of 
the Silver which their names implied. It has already been 
ilated, that Edward I. in the 28th year of his reign, firft de- 
baied our Silver Coins. I fuppofe, that for fome time before 
this debafement the Silver Coins, which were then current, 
• had become very deficient in weight ; for I find in the Statute 

8tit.de Monete j)^ Moflcta, it was ordaiucd, " that he who receives or pays 

Magnum, loth ' ' * y 

Bdw. I. Stat. 4. €i Money, Ihall receive and pay the iame by weight ; and that 

the Viewer or Warden of the Mint Ihall weigh the fame ; 
and in cafe it be new Money, and the Pound weighs not 
twenty Shillings ; and in cafe of Money that is much ufed, if 
'* the Pound wants Sixpence, it Ihall be re-delivered to him who 
'* brought the fame ; but if it ihall waht more, it Ihall be done 
^' as of the reft;** that is, recoined. In this Statute a difference 
is firft made between old and new Coins, and the old Coins 
are allowed to pafsi though diminifhed by reafonable wear, 
.provided this diminution does not exceed Sixpence, or the 
fortieth part of the Pound in tale, which was then the fame 
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M a Bound in wdgfat : at that time rety few Gold Coins 
bad been made at the Engliih Mint^ and confequently there 
were ▼cry few in circulation : this Statute, therefore, evidently 

relates only to the Silver Coins. 

« 

In the 6th year of the reign of Ricfamrd II. complaint was 
made by the Officers of the Mint, that Gold as weU as Silrer 
Money was clipped and exported ; and thefe Officers being 
called before the Parliament, and aiked their advice, anfwered 
ieverally, that there was no other remedy, but that all Money 
fliould be of one weight, and that fuch as is not of due 
weight be bought according to its value, and that Gold ihould 
pais oiily by weight. I do not find that any fuch order was Jj^J^^ ^ 
then given. *i«*»«^ "•' 

Several years afterwards, in the Qth Henry Y. a Statute 
was pafled, which takes no notice of the Silver Coins, but 
eiiabliihes the following rule with rtCpcSt to the Gold Coins ; 
that none of the King*s li^e people ffiall receive any Mo- 
ney of Engliih Gold in payment, but by the Kii^^s weight 
thereupooi ordained ;* and having obierved, that miany of 
the Gold Coins at that time current were not of one weight 
er good allay, it orders them to be recoined. Before this 
time the Silver Corns had been frequently debafed, and the 
Pound in tale difiered coniiderably from the Pound in weight. 
By the omiffion therefore of any mention of the Silver Coins 
in this Statute it may be inferred, that the praAice of weigh- 
ing Silver Coins began at that time to be difcontinued. 

No further regulation was made with re(pe<% to the weigh- 
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ing of any of the Cmns of the realm^ till the igth of 
19th Hea. vn. Henry VII. In a Statute of that year it is ordained, " that 
" the Gold Coin, if whole and of weight, Ihould be current: 
^' but that all manner of Groats, Half Groats, Pence of 2d, 
*' being Silver, as well Engl^h Coin as Coin of other lands, 
" clipped, miniihed, or otharwife impaired, exctpt reajimdhle 
wearing, Ihall not go, nor be in any wife current for pay- 
ment within this realm, but utterly to be refufed and for- 
*' faken in payment from henceforth/' In this Statute, the 
undefined term of reafiniable wearing appears to have been 
firft introduced into the laws of this kingdom : and this regu^ 
lation of reafonable wearing extended only to Silver Coins ; 
and even of thefe only to the Groats,- Half Groats, and Two- 
penny Pieces, and not to any Silver Coins of a lower deno- 
mination : the Silver Pence were to be current without any 
manner of reftifal or contradicftion, provided they were Silver, 
and had the print of the King's Coin, except only certain 
Pence having the print of a fpear or mullet, which were to 
pafs only for a Halfpenny. By the iame Statute, " the Mayor, 
" Sheriff, Bailiff*, Conilable, or other chief Officer or Governor 
of any town or place where payment fhall be refufed, con- 
trary to the rules eftabliihed in this Statute, fhall enforce 
fiich payment :*' fo that thefe Magiflrates became the 
judges of what was reaibnable wearing ; and it refults from 
thence, that the true flandard weight of thefe Coins would 
become as precarious and uncertain as the opinions of thefe 
Magiflrates. By the Statute before mentioned, to prevent 
clipping it was ordered, '' that every Piece of Silver Coin 
" fhould have a circle about the outer part thereof, and every 
^' Piece of Gold Coin fhould have the whole fcripture about 
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1 every Piece of the (aid Coin, without lacking any part 
thereof, to the intent that his Majefty*s fubjeds may here- 
after have perfect knowledge by the iaid circle or fcripture 
*' when the Coins were clipped or impaired/* It is probable, 
that fuch confidence was placed in this new device or manner 
pf coining, that no evil was apprehended from clipping in 
future. 



On the 12 th day of OAober, in the 20th year of the reign 
of Queen Elizabeth, a proclamation was iflued, which firft 
allowed Gold Coins to be current, though deficient by reafon- 
able wearing ; and there is a table at the end of this procla- 
mation, which dates the abatement, as it is there called, in 
the weight of every Piece of Gold Coin re(pe6Hvely, below 
which they fhould not be current, or legal tender ; in this 
proclamation, what is meant by reafbnable wear is firfl: de- 
fined, but only as it relates to the Gold Coins. In the 
loth year of James I. another proclamation, and again in the 
1 0th jeaf of that Princess reign a further proclamation, and 
laiily, in the 3d year of Charles I. (till another proclamation 
was iflued to the fame eSeA: in all which proclamations 
there were claufes regulating the abatement or deficiency, by 
wearing, below which any Piece of Gold Coin was no longer 
to be current^ or legal tender. 



In the 14th year of Charles IL that is the year 1(562, the 
life of the mill and icrew was finally eilablifhed in the Mint 
of this kingdom, as has been before flated, and graining, by 
means of this inftrument, was firft placed on the edges of all 
our Coins; and there is reafbn to believe, that fuch confidence 
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wa« then placed in this new device, that no evil was tfaence^ 
forth apprehended from the idipping and wearing of our 
Coins ". 

In the oth and l ith years of William III. a daixfe was in- 
ierted in a Statute then pafied, which atithorifed tl» cutting 
any Silver Monies^ which fhall be diminiihed otherwife thait 
by reafonable wearing**; but leaves the pointy in dilputed 
eaies, to be determined by the chief ma^ftrate of the city or 
diihiiSt. It fays nothing of the weight of the Gold Coins. 

Tour MsQc&y, by Your royal proclamation of the 1 3th of 
April, in the 1 0th year of Tour reign, ordered the Gold Coins 
to be current, thoij^h diminiihed by reafonable wearing ; and 
this, as well as another proclamation afterwards iflued, defined 
what the abatement or deficiency for reafonable wearing ihould 
be, that is to iky, the Guinea might be deficient 1.4882 of a 
grain, that is, it nrafi not weigh leis than 5 dwls. 8 grs. ; the 
Half Guinea might be deficient ./igi of a grain, that is, it 
muft not weigh lefs than 2 dwts. 1 grs. ; the Quarter Guinea 

* Mr. Lowndes, in his Treatife on Coins, aflerta, that the praAke of cfip* 
ping had then never been exercifed on the milkd Money, and he thought it 
never could, '' becaufe of its thicknefs and edging, though no further provi- 
** fion (hould be made againft the fame .by law." We have learnt fince Mr. 
Lownde9 wrote this Treatife, that milled Money, made either of Gold or 
Silver, can be diminHhed by fome art or other, with great facility and expe- 
dition. I have read fomewhere, that thefe arts began to be pniftifed about 
the end of «tbe reign of lUng William. 

^ This Statute does not define what is to be underflood by reaibnabk 
wearing. / 

might 
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might be deficient .3505 of a grain/ that is, it muft not weigh 
lefs than: i dwt. 8 grs. And Statute 14. of Tour Majefly, 
ch. 70. fee. 7. enforces Your Majefty's authority in ifluing 
proclamations for regulating the weight of Your Gold Coins, 
and appoints the Mayors, Bailifis, or chief Officers of corpo- 
rate Towns, and Your Majefty's J'uilices of the Peace. in other 
parts of the kingdom, to he judges in any difputahle cafe, 
w^hether Gold Coin of any denomination ought to pais in 
payment, and £re6ks them and all other perfons to cut, break, 
or deface every Piece of Gold Coin that ihall be tendered to 
them, which is fo deficient in weight, that according to Your 
Ma|efty*s proclamation it fhould no longer be current. 

« 
There were certainly in rery ancient times great difficukiea 

in the exchange of Gold and Silver Coins, arifing, as I be* 

lieve, not from any uncertainty in the relative values of Gold 

and Silver, but from the fmall number of Gcdd Coins then in 

circulation, and the imperfed knowledge whidi the people 

had of them : to remedy this evil, fome of Your royal Pre- 

decefibrs exprefsly eftabliihed an office, and the perfbn who 

held it was called the King's Exchanger *. This Officer ap-* 

pears not only to have exchanged the Coins of one metal 

made at the royal Mint for thoie made of another ; but as the 

exportation of all the Coins of the realm was prohibited, he 

furnifhed perfons going out of the kingdom vidth foreign 

Coins, in exchange for Engliih Coins ; and he furnifhed mer- 

■ See Rymer't Foedera, torn. v. p. 416. De curfu Monetae auri proclaman^ 
do. — tom. iv. p. joo. ** Quod marinarii et pilcatores &c." — ^and tonu I&. p. 
896. 3d Charles I. — and Stat. 9. £dw. III. ch. 7. 

chants 
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chants ftrangers coming into the kingdom with the tnglifh 
Coins, in exchange for foreign Coins : this Officer had his 
deputies in many of the out-ports and principal cities of the 
kingdom ; a confiderable profit was made by this pradice^ 
of which the King is laid to have had his Ihare. When 
Gold Coins were exchanged for Silver Coins, a Silver Penny 
of that time was taken for the exchange of each Gold Noble, 
being the largeft Gold Coin then in currency, and in like pro- 
portion for fmaller Gold Coins : and when Silver Coins were 
exchanged for Gold Coins, a Silver Penny of that time was 
given for each Noble received in exchange for them, and in like 
proportion for fmaller Coins ; and the exchanger is (aid to have 
gained thereby l i per cent. When this Officer exchanged fo- 
reign Coins for Englilh, or Engliih for foreign, the exchange 
was regulated by a table, hung up in each of his offices. 
The laft perfon that was appointed to the office of King's 
Exchanger, was the Earl of Holland, in the 3d year of 
Charles I. as mentioned before. The appointment of a perfon 
of fo high rank, who was at the fame time a favourite of his 
royal Mailer, is a decifive proof, that the office was of confi- 
derable profit, as well as of importance. I have thought it 
right to Hate the nature of this office, as it exifted in ancient 
times, that Your Majefty might be fully informed of the 
practice which formerly prevailed in this relpecft, but certainly 
not as an example to be followed at prefent. 

I have thus laid before Your Majelty all I have been able 
to colledl in the Statutes and Records of Your kingdom, of 
the various regulations which have been made from time to 
time, according to which the Coins of the realm were to con- 
tinue 



215 

tinue in' currency, and be legal tender. It is certain that Coins 
have always been diminiihed either by wearing or fraudulent 
pra<9:ices : there have at all times been laws in this kingdom for 
puniihing thofe who have been guilty of frauds committed in 
impairing or diminiihing the Coins of the realm : indeed, laws 
of this defcription have been made in all ages, and all coun- 
tries ; for the crimes againft which they are dire<Jled have 
ever been confidered as of a very heinous nature : thefe laws 
contribute in fome degree to diminifh the evil to which Coins 
are expofed ; but they are far from being fufficiently effica- 
, cious to prevent it. From what I have ftated, it appears I think 
clearly, that nothing can prevent this evil, whether ariling frpm 
wearing or fraud, but the praAice of weighing Coins ; fo that 
when they have loft a certain proportion of their weight, from 
whatever caufe it may arife, they may no longer be legal 
tender : the rule eftabliihed with relpeA to the Gold Coins, 
in Your royal proclamation of the 1 2th day of April, 1 7 76, 
was adopted after much confideration : I thought it, at the 
time when it was made, the beft that could be devifed^ and I 
continue ftill to be of the fame opinion : I know of no ob- 
jection to it, but that it brings a great charge on the public in 
recoining thele deficient Coins^ when they are returned to 
Your Majefty's Mint : the amount of this charge for the 
laft 27 years, that is, from the time when the general Re- 
coinage of the Gold Coin was completed, will be (een in the 
accounts ftated in a preceding part of this Letter : this charge 
has certainly been much greater than was expeded. It may 
indeed be faid, that the people will always be negligent in 
weighing Coins : to this obje6lion it appears to me a fufficient 
anfwer, that if they are negligent, it is their own fault, and 

they 
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ilbicf ought to fufier for it : k is certain, tint in the jeat 
1774, and for many years afterwards, the /pnuftioe of weigh- 
ing Coins prevailed univerially, and without any complaint ; 
bat of late years, I am afraid, it has been very much difcon-* 
tinned : I underftand, however, that the Officers of the Bank 
ef England continue to difcharge their duty, by weighing aiU 
the Gold Coins that are brought to them ; but that private 
Bankers, and even thoie rc^dent in London, are very n^li^ 
gent in this reipe<%: they are highly to blame; for they 
difobey Tour Majefty*s orders, enforced by an A<ft of Parlia- 
ment \ 1 fear alfo, that Govemment may in fome meafure 
have contributed to this ne^eA, by omitting to republish 
Your Majefty*8 proclamation, requiring the weighing of Coins, 
which fliould be done from time to time, in ordar to call the 
attention oif Your Majefty*s fubjeds to the regulations therein 
eftablilhed : the receivers of the public revenue Ihould re^ 
ceive the ftrongeft injunctions never to n^le6t what is thus 
required of them in the difcharge t)f their duty. I remem* 
ber, that when this fubjed: was undw confideration, at the 



* In the year 1774, when the public were alarmed at the great deficiency 
of the Gold Coin, the following regulations were eftabliflied ; " that aU 
<' Guineas ccnned in the lad two years, that is, firom the ift of January, 1772, 
^ {hall not want more than a grain and half in weight : that all Guineas 
^' coined in the twelve preceding years, that is, from the lath of Odober^ 
** 1760, (hall not want more than three grains; and that all Guineas coined 
*' in the 98 preceding years, that is, from the year 1662, (hall not want more 
^* than fix grains/' Thefe regulations, though much more complicated and 
difficult in execution than that which is at prefent in force under the procla* 
mation of the 12th day of April, 1776, weiie, at the time they were madei, 
much approved, and generally aSted upon. 

time 
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time of the gi^neral Recoini^' of the Gold Coin, am>ther 
method of weighii^ Coins was proposed, which I wiU fUte 
merely for confideratioa. With a view of keying the new- 
Gold Coins for a greater number of y<^rs iti cunency, and 
of piseventing their being returned too frequently to the 
Mint^ it was propofed, that the deficient Gold Coins ihould 
continue in currency, and be l^al tender, on condition that 
Twopence ihould be allowed for every grain fo d^cient ; for 
Twopence is nearly the value of a grain of Gold. By thfe rule 
the Guineas might be weighed in numbers, and even in bags, 
as i^ now pnkdtifed in fome foreign countries with the Silver 
C<HnS« of which their cuntency principally confi(b ; and, as 
I aqi informed, with Gold Ducats in HcAland : and it was iug- 
geiled, that a table fliould be conftruded to ihew what the. 
weight ought to be of any number of Gold Coins, from one 
to a thouiand, which might be carried in every man's pocket- 
book. This n^ethod is xsertainly conformable to the ancient 
praftice of weighing Silver Coins, called Campenfatio adPen^ 
Jiitn, as defcribed in a former part of this Letter; and it would 
certainly have the eiSe<% of, preventing, in a great degree, the 
exportation of heavy Gold Coins, or the diminution of them 
by any art whatfoever ; for no profit could then be derived 
from thefe practices : it was thought neceilary, however, by 
thofe who approved this fyftem of weighing, that there (hould 
be a minimum in the weight of fingle Pieces, below wbicl^ 
they fliould not be allowed to be current, but be defaced, and 
returned to the Mint. This method would certainly fave 
ibme part of the charge, which is incurred by recoining the 
deficient Gold Coins: 

Ff With 
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With j»^& to the new SOver Coins propo&d to be itfued 
for the ufe o#Tour MajeHy*s fubje^s> it is not neceflary that 
fo ftriiSt a rule ihould be obferved as is required with relpcft 
to the Gold Coins ; for the vahie of Silver is at the leaft fifteen 
times lefs than that of Gold : it would adfo be rcty difficult 
to enforce the practice of weighing the Silver Coins, in the 
feme degree as that of weighing the Gold Coins ; for the 
Siliv^er Coins are diiefly employed^ in the retail trade^ and by 
the inferior and leaft informed elates of Your Majefly *s liib- 
je<9:s : and ,yet even in thefe new Silver Coins there m^uft be a 
minimum, below which they fliould not be allowed to be 
current ; ft)r they will otherwife in a fbort time be reduced 
to the very defe&we ftate of our ppefent Silver currency. I 
atn of opinion, that the larger Silver C<Mns may be allowed 
to be current, though each of them &ould be deficient in 
weight .one penr^weight ; and the finaller Silver Coins might 
fee continued in currency, though each of them ihould be de- 
ficient half a pennyweight, oir 1 2 grains. This deficiency in 
weight of the Silver Coins will be nearly equal in value to 
the deficiency allowed in the Gold Coins by Your Majefty*s 
Proclamation "of the 12th day of April, 1776. 

I have now finiihed all I have to offer on the remedies to 
be applied to the fourth and laft imperfedlion to which Coins 
are expofed; that is, the wearing or diminution of Coins made 
of either of the precious metals by abrafion or fricftion, and 
fometimes by other caufes. ' 

I ihould flop here, but there is a fubje6l of fo great im- 
portance, and fo nearly conneifted with the Coins of Your 
• Majefty*s 
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Majefty*8 realm, that I ihould not difcharge tny duty, if Tleft 
it wholly unnoticed ; I mean what is now cabled Baper cur- 
rency; which is carried to fo great an extent, that it is >become 
highly inconvenient to Tour Majefty^s fubjed:s, and may prove 
in its confequences, if no remedy is applied, dangerous to the 
credit of the kingdom. It is certain, that the fmalier Notes 
of the Bank of England, and thofe iflued by country Bankers, 
have fupplanted the Gold Coins, ufurped their fundlions, and 
driven a great part of them out of circulation : in fome piarts 
of Great Britain, and efpecially in the fouthern parts of Ire^ 
land, imall Notes have been iflued to fupply the place of 
Silver Coins, of which there is certainly a great deficiency. 

I will firft obferve, that if this pra6l:ice is fuflbred to con- 
tinue, as at prefent, without any limitation, there can be nei- 
ther ufe nor advantage in converting Bullion of either of the 
precious metals into Coins, except fo far as it may ferve for 
the convenience of Your Majefty's fubje^b in their moft pri- 
vate concerns ; that is, no greater quantity than many of the 
writers, who have of late fpeculated on this iubjeA, will allow 
to continue in currency : the Bullion, of which thefe Coins 
are made, had better be exported in its natural iiate, Uke any 
other unmanu&«ftured commodity, for the ufe of which the 
trade of the country has no occafion. The Coins of Your 
Majefty, when carried into fordgn countries, will only be 
valued as Bullion ; and the precious metals, whether exported 
in Coins or in Bullion, will equally ferve the purpofe of a 
commercial capital ; and it is ufelefs and abfurd to impofe 
upon the public the expence of making Coins, merely for the 
purpofe of fending them out of the kingdom. 

Ff2 It 
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It has been a confimon artifice, praftifed by thofe who have 
written on P&per currency, to confound Paper credit with 
Paper currency, and even the higher ibrts of Papier currency 
with the inferior forts, fuch as immediately interfere with the 
ufe of the Coin* of the realm. Paper credit is not only highly 
ccMivenient and beneficial, but is eren abfolutdy necefiary, in 
carrying on the trade of a great commercial kingdom. Paper 
currency is a very undefined term, as ufed by ipeculative 
writers \ To find arguments in its fupport, at leaft to the 
extent to which it is at prefent carried, they have been obliged 
to conned it with Paper credit ; fo that the principles, on 
which the ufe of Paper credit is truly founded, may be brought 
in fupport of a great emillion of Paper currency : I do not 
mean to fay, that even the higher orders of Paper currency 
may not be very convenient, in carrying on many branches 
of the trade of a country fo wealthy as Great Britain : the 
fort of Paper currency to which I principally objeft, is that 
which interferes with the ufe of the Coins of the realm, more 
efpecially in the payment of labourers and artificers, of the 
failor and feldier, and in the fmaller branches of the retail 
trade of the kingdom. 

■ 

Many words are not necefiary to point out the evils to 
which Tour Majefty's fubjeds are expofed, by the pradioe 
which now prevails, of ifiuing the lower fort of Paper cur- 
rency by country Bankers ; the complaints on this head are 

* Paper cun^ency, (Iridly ^>eaking, confifts only of Bills^ or Notes payable 
or convertible into Cafh on demand by the perfon who ifliied the fame^at the 
will of the holder. See Report of the Secret Committee of the Houfe of Lords 

» 

*i 1797, p. 349- 
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univerfal. Tlie Notes of thefe country Bankers have credit 
only within a certain extent or diftri<% : if a traveller pafles 
from one diftri6): to another, he muft provide bimfelf with the 
Notes of other Bankers, which have credit within the diftriA 
on which he is entering ; aiid an inconvenience to which tra- 
vellers have hitherto been liibje6l, in paiHng from one fmall 
independent ilate on the continent to another^ is experienced 
by thofe who travel through Tour Majefty's dominions, in 
pafling from one diihi<% to another ; , fb that the circulating 
mediunt of the dijfTerent parts of Your Majeily^s dominions is 
various; an evil which I believe never exifled before in one 
great united kingdom* 

But I have not hitherto deicribed the principal evils relUt- 
ing from this Paper currency. It was natural to fuppofe, 
that the precious metals, being no longer wanted in the lame 
degree, for the purpofe of being converted into Coins, the 
price of them would fall in the Britifh market : on the con- 
trary, for a confiderable time. Bullion, both of Gold and Silver, 
has not been generally fold, but at a price above the rate at 
which each of them is valued at -Tour Majefty's Mint. It would 
not be proper for me at prefent to aiSgn the probable caufe of 
this apparent contradii%ion : In fuch a flate of things, whatever 
may be the caufe, no BulUon, either of Gold or Silver, will be 
brought to Your Majefly's Mint to be coined ; for it cannot be 
coined without a lofs to the perfon who brings it ; and if it 
were converted into Coins, the moment they were iflued they 
would be thrown into the melting pot, and reconverted into 
Bullion, becaufe it would be of more value in the fhape of 
Bullion than in that of Coins. Till fome remedy is applied 

to 
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to this ev3, no new fyfiem of Coinage can be adopted, with 
any reafonable hope of fuccels. 

When the fituation of the Bank of England was under the 
coniideration of the two Houies of Earliamenti in the year 
1797> it was my opinion, and that of many others, that the 
extent to which Paper currency had then been carried, was 
the firft and principal, though not the fole caufe of the many 
difficulties, to which that corporate Body was then, and had 
of late years, from time to time, been expoied, in fupplying 
the Cafh occafionally neceflary for the commerce of the king- 
dom ; for the Bank of England being at the head of all cir- 
culation, and the great repolitory of unemployed Caih, it ne- 
ceflarily happens, that whenever a fudden iticreaied fupply 
of Coins becomes indilpenfable, in confequence of private 
failures or general difcredit, by which Notes of the before- 
mentioned defcription are driven out of circulation, the Bank 
of England can alone furniih the Coins which are required to 
make up this deficiency ; and this corporate Body is thereby 
rendered relponifible, not only for the value of its own Notes 
which it may ifliie, but, in a certain degree, for fuch as may 
be iifued by every private Banker in the kingdom, let the lub- 
ftance,. credit, or difcretion of fuch a Banker be what it may: 
and if the price of both the precious metals in Bullion fhould 
then be above that at which they are rated at the Mint, the Bank 
of England have it not in their power to fupply this deficiency, 
but at a great lofs to its proprietors ; and even if they were 
to fubmit to this lofe, and iflue new Coins in confequence, it 
would only be, as has been already obferved, in order that 
they might be thrown into the melting pot and converted 

into 
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into Bullion ; fo that till ibme remedy is applied to this evil^ 
the Bank of England canoot^ I thinks return to the firft princi- 
ples of its inftitution^ under which it has fo long and fo 
greatly flouriihed^ said reaflume^ without any reftridion, its 
payments in Caih. 

The ftate of the Paper currency of this country, in its 
manner and extent taken together, is, I believe, without ex- 
ample in the hiftory of ipankind. The trade or profeflion of 
banking has been exercifed in all countries and in all ages : it 
exiiied in the repubUcs of Greece', and in ancient Rome: 
there were in all thefe ftates men who received Money as a 
depoiit, repaid it upon the drafts of thole who had entrufled 
them with it, and derived their profits fix>m having this Money 
in their cuftody ; but it does not appear that they ever ilTued 
Notes, fuch as are now called Paper currency. 

In the middle age& the traffic in Money was exercifed Iblely 
by the Jews ; for Cbriitian men, as they were then called, 
from a miflaken principle of religion, would not engage in it : 
but the Jews, who interpreted the law of Mofes in a difierent 
fenfe from the Chrifiians, thought that they might lawfully 
carry it on with llrangers ; and to them every man was a 
ftranger, who was not a Jew. The wealth of thefe Jews, 
and the extortions and cruelties to which they were expofed 

« For what relates to the Grecian republics fee the Voyage du Jeune 
Anacharfis, ch. 55. and the Grecian authors referred to therein. For what 
relates to the Roman republic fee the words Prasfcribere and Pnefcriptio, in 
Gefner's Thefaurus^ and the paflages of Cicero and other authors referred to 
by him* 

on 
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on this account, contraiy to the prindples of humanity and 
jufiice, are well known to every one. 

When commerce was firft revived in the repuhlics of Italy, 
Banking companies and private Bankers appeared in numbers, 
and carried on the trade in Money, and particularly in bills 
of exchange, to a very great extent. The origin and hiftory 
of the Banks of Venice* and Genoa* need not be here in-^ 
ferted: the wealth'' of thefe Banks was very great; and many 
of the principal families in Italy derive their origin and their 
ample fortunes from perfons who once exercifed the trade of 
banking. I cannot however difcover from hiftory, that either 
the Jews before mentioned, or the banking companies efta- 
blifhed in Italy, or any of the private Bankers, ever iflued 
what is now called Paper currency : it is certain at leaft that 
they did not iflue it in fo great a d^ree as to drive the Coins 
out of the country ; for it is aflerted by hiftorians of un- 

• 

doubted credit^ that Italy at that tim# had drawn to itfelf 
almoft the whole of the Gold of Europe. 

After the example of what had been thus pradifed in Italy, 
Banking companies were gradually eftabliQxed in many of the 

^ Called Banco del Giro. 

^ Called Banco de Sa<> Giorgio. 

« The wealth of the Bank of St. George at Genoa in procefs of time be- 
came fo great, that Machiavel fays, there was reafon to apprehend that it 
would become pofleiTed of all the territories of that little date* See Hiftoria 
Fiorentina, lib. 8. 

* See Hiftoire de la Ligue de Cambray, liv. 5. Bodin, Reponfe i Male- 
troit, p. 49* and Hifloire de Louis XL p. 708. 
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principal cities of Europe, particularly at Hamburgh, Nurem- 
berg, and Amfterdam : many of thele corporate Banks iflued 
Paper currency for the payment of foreign, and fometimes 
inland, bills of exchange : but this privilege wa$. always exer- 
cifed under certain regulations and reftri<9:ions, fandtioned by 
the governments of thefe places, for the fecurity of the in- 
dividuals who trufted them, and for the prefervation of public 
credit. It is lingular, that it was found neceflary to require, 
that the. Notes of thefe Banks ihould be accepted and em- 
ployed exclusively in certain payments : but the privilege thus 
given never included any payments for which a fingle piece 
of Coin, or, as I believe, any fmall number of them, was fuf- 
iicient, fo as to interfere with the retail trade of the country. 
The reafoiis for eflabliihing this Paper currency have been 
fiilly explained in a former part of this Letter ; and I have 
never heard that private Bankers iflued Paper currency in any 
European country, to the extent in which it is now pradlifed 
in the Britiih dominions: if it has prevailed any where to 
excels, it has been in the united provinces of America. 

The pradice of ifluing Paper currency within Your Ma- 
jefly's dominions firft b^an in Scotland*: it was natural that 
this device fhould originate in a country where there was a 
great want of Coins and capital : the evils it produced were felt 
fo early as the year 1 765, when a tvife law was pafied by the s* Geo. m. 

• • 

« See fome account of Mr. Law, and of the fiunous ProjcSt prefented by 
him to the Parliament of Scodand before the Union, and afterwards to the 
Regent of France, in Smith's Wealth of Nations, voL i. p. 478. and the 
Hiftoire du Syfteose. 
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Le^ilature^ to reftrain and r^ulate it within that part of the 
united kingdom. This law did not extend to England, far 
the evil at that time had not been felt here : Your Majefly*s 
Engliih fubjeds however foon followed the example of their 
Northern brethren; and in the year 1775 the mifchiefs ariiing 
from the iflue of fmall Paper Notes were fo feverely felt, that 

i5ih Geo. 111. a law was pafled for regulating and retraining it : but it was 
afterwards found that this law did not remedy the evil> and a 

ch'**^*"^' fecoHd law, ftill more reftriAive, was palTed in 1777- Thefe 

meafures were recommended to the Legiflature by many of 
the moll eminent of Your Majefty's fubjeds and fervants, to 
whole confultations I, though unworthy, was at that time 
admitted : I remember too, that the redridions then impofed 
on this pca6lice were confidered by many as* not fufficient. — ^It 
was neceflary however for a temporary purpofe to ena6): a 
fhort fuipenfion of thefe laws, in confequence of the diffi- 
culties, to which pubUc credit was expofed, in the year 1797. 
At the fame time, the Bahk of England was difcharged by 
the Legiflature from the obUgation of paying in Cafh : but, 
contrary to expe<Slation, thefe fufpenfions have been conti- 
nued to the prefent day ; and from that period the Bank of 
England have iflued Notes for fmaller fums, and to a greater 
extent, than they ev?r did before ; and the number of private 
Bankers fpread over every part of the country during that 
interval, has been more than doubled \ 



• It 18 ftated in the fuminary of the Report of the Secret Committee of 
the Houfe of Lords in 1797, that the number of country Bankers, which had 
jn 179a amounted to aSo, had in 1797 been reduced to 230. It appears by 
the lift of country Bankers now publiflied^ that they amount to. 5 17* 

It 
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It is true that there have been a few memorable inftances, 
I believe but three, in which, under the authority of Govern- 
ment, Paper currency has been iiTued to an extravagant ex- 
tent, in a neighbouring country. The firft was while France 
was governed by a Regency, in the beginning of the laft cen- 
tury; the two others are of a later date: and each of thefe ex- 
periments has proved, in its refults, dilhonourable to the Go- 
vernment, and dilaftrous to the people. During the emiiiion of 
this Paper currency, the Coins of that country were in a very 
great degree driven out of circulation ; but they re-appeared in 
coniiderable quantities, as foon as this Paper currency was dif- 
credited and annihilated. It ought always to be kept in remem- 
brance, that this Paper currency was iflued to fo great an excefi, 
either by corporate bodies, under the authority and prote&ion 
of Government, or diredly by the Government itfelf, and not 
on the fole credit and reiponlibility of unauthorifed individuals. 



It is cerfcain, that the principles, on which ipeculative 
writers would juftiiy the emiffion of Paper currency in Tpur 
Majeily's dominions, would leave it almoii: without limitation. 
The ableil writer on this fubje<%. Dr. Adam Smith, appears 
however fenfible, that there muft be fome limitation. That 
adopted by him is, " that the whole Paper currency of every voi. i.p.44». 
kind, which can eafily circulate in any country, never can 
exceed the value of the Gold ^nd Silver, of which it fup- 
plies the place ; or which (the commerce being fuppoied 
the fame) would circulate there, if there was.no Paper 
Money." From this pailage it may be inferred, that even 
in this writer's opinion Paper currency may be iflued to fo 
great an extent, as to take the place of all the Gold and Silver 
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Cains neceljary for carrying on the commerce of the king- 
dom, though it cannot e(ifily be carried to a greater. But 
later writers pay no attention to the moderation^ with whichr 
this mafter of political economy has fupported his fyftem r 
and as they are not fatisfied with the opinion thus given, we 
may prefume they mean, that Paper currency may be made 
to reprefent, according to the iyftem of the well known Mr. 
Law, even immoveable property ; that is, a portion at leaft of 
the lands and buildings of the kingdom, and as fuch lent into 
circulation. It feems to have been difcovered of late years in 
this country, that, by a new fort of alchemy. Coins of Gold 
and Silver, and almofl every other fort of property, may be 
converted into Paper ; and that the precious metals had better 
be exported, to ferve as capital, to foreiga countries, where no 
fuch difcovery has yet been made. But this new Ibrt of fifti- 
tious capital, thus introduced within the kingdom, has con- 
tributed more than any other circumftance to what is called 
over^trading ; that is, raih and inconlid^ate fpeculations, and 
what is almoft a neceffary confequence, unworthy artifices to 
lupport the credit of adventurers already ruined> as well as 
other evils, which tend to corrupt the morals of the trading 
part of the community, and to Ihake the credit on which not 
only Paper currency, but the internal commerce of the king- 
dom is founded. In every commercial fyftem, capital is^ 
certainly a neceffary ingredient : but the prosperity of the 
Britifli ^commerce depends not fingly on capital ; it dependi^ 
ilill more on the good faith, honour, and pundhiality of Bri- 
tilh merchants, for which they are fo juftly celebrated. 

Impreffed as I am with the idea, that no fyftem of Coinage 
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can be adopted with the prolpe6l of permanent advantage, 
till fome regulations have been made for remedying the evils 
refulting from the prefent ftate of Paper currency, I have 
thought it right thus to lay before Your Majetty fome account 
of the excels to which it has of late been carried within Your 
kingdoms. I am unwilling to enter into further difcuflion on 
a quellion fb important, and fo much agitated, becauie it is 
not a fit fubje6fc for a Letter to Your Majefty : nor will I 
treat of the remedies, which ought to be applied, becauie 
thefe cannot be adminiftered by the authority of Your Ma- 
jelly, as in the cafe of Coins ; but they require the authority 
of the Two Houles of Parliament, in conjuniftion with that 
of Your Majefty. Certain I am, that in a kingdom like 
Great Britain, the moft commercial, and for its extent the 
richeft perhaps that ever exifted in the world, every branch 
of circulating medium, of whatever it may confill, Ihould be 
founded on folid, vdle, and honeft principles ; and Coins in 
particular, which are the only true meafure of property and 
inllrument of commerce," and by which every other circu- 
lating medium muft be regulated, Ihould be made and kept as 
perfe<% as the nature of the fubjeft will admit* 

I have now completed all I propofed to write on the Coins 
* . of the realm, and I have treated Ihortly of Paper currency, fo 
for as the Coins are affeAed by it. It is not improbable, that 
a treatife on a lubjeA fo abftrufe and intricate, and confe- 
quently fo difficult to be underftcJod, may be thrown afide by 
many, and perhaps treated with levity: I remember that fuch 
was the cafe when the Recoinage of the Gold Coin was un- 
dertaken, in the year 1774. It is poffible, that even thofe, 

who 
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who are not without a deiire of information, may objei^:, that 
I have confumed too much labour on points that are not 
worthy of it — In tenui labor. To thefe my anfwer is, that 
they are little aware of how much importance to the com- 
merce of the country is a good monetary fyftem, founded on 
principles of wifdom and juflice ; and how much Coins, par- 
ticularly thofe of a lower denomination, contribute to the con- 
venience of the inferior orders of fociety. I am not aihamed, 
therefore, in my prefent ftate of retirement, to have employed 
my leifure hours on this fubjeA ; a fubjeA which occupied 
the attention and talents of men of no lefs chara6ter than Sir 
William Petty and Mr. Locke. 

To Your Majefty, if any apology is neceflary, I may ven- 
ture to offer other pleas in my juftification. When I was in 
Your Majefty 's fervice in the year 1774, 1 firft turned my 
thoughte to. this fubjfed, in difcharge of my public duty. It 
was in obedience to Your Majefty*s commands that I reiume(l 
the coniideration of it, after a long interval, when You ap- 
pointed me in 1797 one of the members of the Committee 
of Privy Council for Coin : and though a ftiort time after- 
wards, by the preffure of difeafe, all thoiights of this nature 
were blotted from my recoUeAion, I have experienced at 
length, by the favour of Providence, a partial recovery ; and 
awakened as it were from the fleep of death, I have been in- 
duced a third time to take up the coniideration of this fiib- 
je6t, by the reprefentations that were made to me by Your 
Majefty's late minifters, of the diftrefled ftate of the fouthem 
parts of Ireland, where almoft all Coins have difappeared, 
where a moft degraded iyftem of Paper currency has taken 
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place even of the Silver Coins, and where this Paper currency, 
from the quantity that has been ilTued, has fallen in its value^ 
and confequently into a ftate of difcredit, very embarraffing 
to the poorer ranks of Your Majefty*s fubje<fts in thofe parts* 

« 

The fubje6k of which I have treated is of fuch a nature, 
that it certainly has no charms to attra<% the attention of any 
man ; it is therefore from a ienfe of duty alone, that I have 
been induced to complete, under all my infirmities, what I 
had before projefted. Confcious of my own inability at all 
times to fathom a fcience, on which men of the moft eminent 
talents have dilagreed, I offer with the greateft deference 
wbat I have thus written, to Your Majefty's confideration. 
Certain I am, that it will be treated by Your ^ Majefty with 
every proper degree of candour, and accepted with Your ac- 
cuftomed condefcenfion. 

There is one circumftance, which more than any other will 
ferve as an apology for my^prefumption in addreffing this Let- 
ter to Your Majefty. In revolving the hiftory of the Coins of 
the realm, I find, that the greateft of Your royal Predeceflbrs, 
thofe. moft renowned for their wifdom in the intermd govern- 
ment of their dominions, as well as for their martial exploits, 
have been moft diflihguifhed for the care of their-Coins, and 
for making and keeping them perfed. There have been fince 
theConqueft three great reformations of the Coins of the realm ; 
that is to fay, in the reigns of King Edward I/, of Queen Eliza- 

» Henry V. called in and recoined the Gold Coin ; but in his time Gold 
•could xnake but a fmaU part of the currency of the kingdom, 
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beth,andofKingWilliamIIL Hiftorians fpeak witkthc higheft 
honour of Edward I. for calling in the clipped and counterfeit 
Money ; for fettling the ilandard, and for the laws which he 
made to prevent the impairing and counterfeiting of the Coins 
in future : and thefe meafures are always recited among the 
many memorahle adts of fpirited legiflation and public juftice, 
for which the reign of that Prince is fo defervedly celebrated, 
by the ableft writers on Engliih jurifprudence. He rendered 
thefe fervices to his country, while he wais engaged in the 
conqueft of Wales, and in his attempt to. fubdue the kingdom 
of Scotland. 

Queen Elizabeth . perfedted the plan of the reformation of 
the Coins of the realm, which her brother had b^un to exe- 
cute in the laft year of his reign. She completed this reform 
with wifdom and Ipirit, in the midft of great internal convul- 
fions, arifing from unhappy difierences in religious opinions, 
which were fomented by the intrigues and influence of the 
Papal authority, then powerful in this kingdom. She com- 
pleted it in defiance of the repeated attacks of a Sovereign, 
the moft powerful at that time in Europe, Philip 11. Kjng of 
Spain, who was fuppofed to aim at univerfal monarchy* 

In the reign of King William III. that great reftorer of the 
true principles of pure religion and rational liberty, the re- 
formation of the Silver Coins was undertaken, while that 
Prince was engaged in a foreign war, for the defence of the 
independence and liberties of Europe. This war required a 
conilant exportation of our treafure : all the exchanges were 
on that account againft this country ; and they were rendered 
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ftiil more unfavourable by the very impaired ftate of our Sil- 
ver Coins : public credit was at a very low ebb ; great taxes 
were to be raifed at the very moment when the medium, 
in which the people were required to pay them, was in an 
uncommon degree depreciated ; and what was fHll more dif^ 
couraging, the only remedy, which could be applied to thefe 
evils, required that a coniiderable part of the Coins, which 
yet remained, ihould at once be taken out of circulation. The 
wort however was fuccefsfuUy accpmpliihed ; and though 
fbme errors were committed, and an enormous expence in- 
curred, the writeiB of all parties now concur in paying to-^this 
undertaking the juft tribute of applaufe. 

In a lituation fimilar in many refpeds to tbofe of Queen 
Elizabeth and King William, a reformation of Your Majefty*s 
Coins is now become neceflary. Your Majefty is engaged 
like them in a war for the defence of the liberties and inde- 
pendence of mankind : You have to contend with a neigh- 
bouring State, always the rival, and too frequently the enemy, 
of Great Britain; whofe territories are now very much ex- 
tended, though it may be doubted whether its real power is 
augmented in proportion: the navy of France, which an the 
reign of King William was nearly equal to that of this king- 
dom, is now gready diminiihed ; and the fleets of Great Bri- 
tain, even though fbmetimes by accident of inferior force, are 
now viftoiious in every clime, and on every ocean where tbofe 
of the enemy venture to contend with them. Hie power of 
the enemy is however augmented by the influence, which he 
exercifes over almoil every government whofe territories are 
unfortunately €o fituated as to be acceflible to his arms. Queen 
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Elizabeth and King William had allied, who came forward ta 
^dr efiedraai alMance. At prefent moft of the continental 
Sovereigns ieem appalled at the great power> which has un* 
expeAtdly arifetii againft them ; and, in a ftate of dt&nion 
among tbeinfelves, appear to crouch to the influence and au- 
thority of the Perfon who wields this power, and afiumes the 
nght of prefcrihing laws of war and peace to all who have 
any intercourie with him. Your Ms^efty contends alone, not 
only in defence of Your own dominions, but in fiipport of 
the independence of civilized nations in every part of the 
worH. Fortunately for Your M^efty, the commerce of this- 
kingdom is now much, more flouriihing than in any preceding 
period : the ilate of Your revenues is proiperous; and great as 
die burthen may be to which Your fubje6b are erpoied, they 
cheerfully bear it. At a period when a rrformation of the 
Coins nrnft be undertaken, it. is alfo a moft favourable drcum- 
ftance, that thoie of one of the precious metals, which have 
for many years principally fupported the circulation of the 
kingdom, are in a reafooable iiate of perfedion. On the other 
hand, when King William undertook the reformation of the 
Silver Cbins, the miniflers of that Prince had this advantage, 
that they a6ked upon known and long .eftablifhed principles 
of Coinage; but Your Majefiy is under the neceffity of adopt- 
ing new ones, contrary to thoie which have hitherto pre- 
vailed ; and a new difficulty has occurred, arifing from the 
quantity and variety of Paper currency, which has of late 
years been fent into circulation in every part of the united 
kingdom : this fi<ftitious fort of Money has been carried to 
iuch an etcefs, as to ufiirp in a great degree all the fiinc-^ 
CioBS of the real Coins : and unlefs proper remedies are ap-* 
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plied, fow to^ramoire both ihele obftrudums, it is not podi- 
ble that any fyftem of Coinage can be carried into execu- 
tion with ibecdfi, and with a prc^lped of permanent du- 
ration. 

In taking leave of Your Majeiiy, as I muft now do, it 
would-be the higheft gratification to my private feelings, were 
I to exprefs what long experience has taught me of Your 
Royal virtues : I oould dwell with pleaiiire both on the prin- 
ciples of pubhc government, which have always adluated 
Your Majeiiy's mind, and on thole private excellencies, by 
which You »re no IcfTs diitinguiihed than by Your exalted fi- 
tuation. You have afibrded a ihiking example of fteady at- 
tachment to the caufe of religion and virtue, and of abhor- 
rence of vice and immorality : but by no quaUty have You 
been more diftinguiflied, than by an uniform and afiedionate 
folicitude for the happing of Your pec^le ; nor are Your 
people. Excellent Prince, infeniible of the blefl^gs, which 
they have derived from thefe virtues : their afiedion for the 
Peribn i£ their Sovereign, thcnr attachment to his Govern- 
ment, and their anxiety for his welfare, have manifefted them- 
(elves in a lignal manner, on the moft trying occaiions : to 
fuch a King, a Treatiie, which profefles to confer a benefit on 
His fubjafts, and particularly the inferior dafies of them, can- 
not fail to be acceptable : I augur therefore with confidence, 
that Your Majefty will not difapprove of my conduA in ad* 
drefiing this Letter to You. 

It is with the moft fervent wifhes for the continuance of 
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Tour Majefly*s life, and for the augmentation of Tour pro^- 
rity and glory, and with the fincereft (entiments of attach- 
ment and gratitude, that I prefume to fubfcribe myielf. 



SIRE, 



Tour Majefty's 



faithful and dutiful 




Subjed and Senrant 
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APPENDIX. 



It is inteTided in this Dii&rtation to take a view of the 
relative value of Gold to Silver in aneient times ; a fubjeA 
highly intereitin^, but at ibme periods embarrafled with muck 
doubt and obfcuri^. 

Perfons accuftomed to methodical enquiry in general^ and not 
previouily acquainted with the fxthjeSt of that now propoied^ 
might perhaps, without hefitation, fcmn a plan for conducing 
their refearches, and entertain ianguine hopes of being able to 
^ccomplilh it as much to their fatisfadion, as the nature of 
ancient hiiiory will permit : nor could the adoption of iiicb 
ideas, under fuch circumftances, be termed extravagant. For 
the laws of nations afford clear and unqueftionable proofs of 
the political and moral duties, which they obierve; and ii^ 
whatever inftances the laws oi ancient nations have been 
tolerably preferved, we might expcA to meet with clear in- 
formation concerning the mediums, through which, their 
9iercantile trania<%ions were carried on. To thefe refources^ 
therefore, fuch perfons would refolve to turn their attention, 
and would expe6l from them particulars free from doubt, and 
coniiderably conne6fced : but, upon carrying, their de%n into 
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execution/difappointment would foon fucoeed. An enquirer 
into the relative value of Gold to Silver, in ancient times, finds 
reafon to lament his inability .to obtain information at every 
ftage of his purfuit. Few paflkges relating to it have come 
down to us ; and perhaps^ in fome countries few regulations 
concerning it were ever made and recorded as laws. In very 
early fiages of fociety^ agreements, adjufted by local and tem- 
porary circumftances, were perpetuated without doubt for fome 
time by oral information only ; and thole agreements, even 
when intercourfe had increafed, and arts and civilization had 
advanced, it might be thought in fome inilances unnecefiary to 
record, upon the fuppoiition that what muil occur daily could 
neither be miftaken, nor flip from the remembrance of the' 
community. It is alfo hi^ly probable, that in ancient times, 
as well as in modem, it might appear to fome who governed 
highly advantageous to have nothing precifely fixed concern- 
ing the precious metals, confidered as the common meafijyre of 
property. Uncertainty gave them an opportunity of making 
alterations in their relative values to one anoisfaer, fuitable to* 
their own private interefts ; and if fuchtdterations were car- 
ried into execution, it is not to be fiippofed that they would 
tranfmit a written account of them to pofterity* 

Nor is a Icahtinefs of materials the only circumftance, 
which we Have to lament in an enquiry into the relative 
value of Gold to Silver in ancient times. The few pafi3iges, 
which can be coUeAed, are dcfeAive, as no fiateraent is given 
in them of the alloy put into the Coins of either metal *. 

• 

» It 18 impoffible to trace the Coinage of Money to its ori^n, with any 
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That a nqgled X)f fuch a ilatement may materially affed the 
proportion, will appear evident from what immediately fpl* 
lows. According to the regulations at prefent in force at 
the Britiih Mint, a Pound weight of Aandard Gold is coined 
into 44i Guineas; a Pound weight of fiandard Silver is cmned 
mto 02 Shillings ; and a Guinea is current for 2 1 Shillings, 
liefe particulars enahle us to calculate the relative value of 
G«>}d to Silver, if we negle6l the alloy in the Coins ; for 44i 
Guineas &re equivaltot in vdue to 1 86g Sixpences, and 02 
Shillings heing ^equal to 1 24 Sixpences, the value of Gold is 
to that of Silver as I869 to 124, or as 15^^ to 1. This would 
accurately 'exprefs the relative values of the two metals, if 
t^ quantity of alloy in a Pound weight of Handard in each 
bore the lame proportion to the whole; .which is not the cafej 
In a Pound weight of ftandard Gold, at the Btitifh Mint, one 
twdM^ is alloy ; in a Pound weight of flandard Silver it is 
^ ; and the relative value of pure Gold to pure Silver, accord- 
ing to thefe regulations, and the eflabliihed currency between 
Coins of the two metals, is as iSrr^ to l. 

The ^ficiencies of ancient authors in not mentioning the 



degree of certainty. Different authors attribute its ccmunencement to dif- 
ferent nations. Herodotus, (lib. i. 94.) who, on account of his high anti- 
.quity ki profiuie hi(kny, b entitled to *a fuperior degree of relpeA^ attributes 
it to the Lydians. 

For the imprelSons on the Coins of difEsrent nations^ fee Hoftus de Re 
Nummaria, lib. i. cap. 8. 

It is a general and well founded opinion^ that there was very little alloy in 
the ancient Coins. Sevend have fuppofed, (fee Arbuthnot. chap, vi.) that 
there was only a fiftieth part of alloy in the Gold Coins. 
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quantity of alloy put into their Gold arjd Silver Coins^ arr 
not, however, of fuch magnitude, as to arreft inquiry into the 
Illative values of the precious metals : deductions may be 
made from them, notwithftanding the omiffions ; and the re- 
Ailts, it i§ probable, will be either accurate proportion^ of 
their values of pure Gold to pure Silver, or very near approxi- 
mations. Full, connected, and certain information we cannot 
attain. We muft therefore be content with what we can 
glean and conne6i:, as by fo doing we can arrive at iucb 
knowledge as will afford fome fatisfadlion to rational curio-- 
fity, and fuch as may b^ produ6Uve of fome utility. 

s 

m 

Several pafl^^es in Scripture, and alfo in Jofephus, afford 
certain proof, that Gold and Silver were highly effeemed 
among the Jews, and that they were employed as the medium 
of traffic. Abraham weighed to Ephron the Silver, which 
he had named in the audience of the fons of Heth, four hun- 
dred fbdcels of Silver, current Money with the merchant'. 
Joieph was fold by his brethren for twenty pieces of Silver *"; 
and the chiefs of the nation, in order to rebuild their temple, 

* 

gave after their ability unto the treafure of the work, three 
fcore and one thousand drams of Gold, and five thouiand 
pound of Silver ^ We meet with no precife ilatement, how- 
ever, with relpeift to the rate at which the Jews valued Gold, 
when compared to Silver; nor is there good reafon to fuppofe 
that they had any coined Money before the times of the 
Maccabees*'. A belief that Silver was moft generally their 

^ Genefis xxiii. i6. ^ Genefis xxxvu. a8. « Ezra ii. 69. 

.^ See Clarke on C!oiiis, p. 244. 

current 
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current Money is (bpported by a great number of pailages ; a 
circumftance, which muft have tended to keep up the value 
of this metal : but there is no reafon to doubt, that it was 
frequently depreffed, when compared to Gold, by national 
prolperity . We learn from Jofephus, that, in the time of So- 
lomon, Silver was as plentiful as ftones ^ ; and in Scripture it 
is faid to have been in fuch abundance, that it was held in no 

^ifimation'*. 

« 

From Herodotus, the father of profane hiftory, we obtain 
much curious informatioh concerning the liches of eaftera 
princes, and one fatisfa6);ory ftatement concerning the relative 
value of Gold to Silver. A minute detail of the former, how- 
ever, is foreign to the prefent deiign. His account of the 
prefents of Gyges, Croefus^ and other Moriarchs, to the tem- 
pies they revered, and whofe oracles they coniidted, convinces 
us at once of their piety and wealth : but his ftatement of 
the revenues of Darius, the fon of Hyftafpes, is more alllfting 
to the prefent enquiry, as he there proceeds upon the flippoii- 
tion, that the value of Gold was to that of Silver as 13 to T. 
It clearly appears, from the fame account, that both metals 
were ufed as Money, when the demands upon Government 
rendered a Coinage neceflary **; and there is every reafon to 
believe, that the Hiftorian's opinion of their relative value 
was founded upon their currency in exchange under Darius. 

Thefe relative values of the precious metals are the moft 

■ 

* Antiq. lib. viii. cap. 2. ^ i £ing8 z. 21. ^ Herod. lib. iii. 95. 

* Herod, lib. iii. 96. 

I i 2 ancient 
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ancient of which we have certain inforraation ; and it i» 
highly .probable^ that in the time of Herodotus * they were 
alfo eftablifhed in Greece. We are unable to lay how long 
the proportion of 13 to l had been obferved previous to the 
period of which we are now fpeaking; but we have reafon ta 
fuppoie, that the value of Gold did not long continue to be ffx 
high in Greece; for Plato, who flourifhed about fifty years 
after Herodotus, aflerts in his Hipparchus, that the value of 
Gold was to that of Silver as 12 to i ^ 

Xenophon was contemporary with Flato, and in his account 
of the expedition of the younger Cyrus, againft his brother 
Artaxerxes, he alfo furniihes us vdtlx particulars for afcertain- 
ing the relative value of the two prepious metals. The 
crown of Perfia was the abje<% which Cyrus wiflied to ob- 
tain; and having for. this purpoie conducted an army through 
Alia Minor,, he advanced to the banks of the Euphrates, and 
pafled that river> to attack Artaxerxes. Has hopes and his 
doubts concerning the event increaied as the time of the bat- 
tle appeared to draw near ; and, according to the fuperilition 
of the times, he had recourfe, to a foothfayer to qwet his ap- 
prehenfions. Being told that the king would not fight within 
ten days, and being under a perfuafion, that, if he did not 
fight within that time, he would not fight at all, Cyrus pro- 

« 

* Heiodotua read his hiftory in the council at Athens, in the year 445 be- 
fore Chiift. 

^ Phitonis Opera, tom« n.^ 231^ edit. H. Steph. 1578. Some of the beft 
critics think tiiat the Hipparchus is not the produ&bn of Plato : but as thej 
agree in believing it to be of his age,, the abwe fiatement is not aSeAed by 
the doyibt as to the real author. 

mifed 



245 

• 

mifed the foothfayer ten talents, if his prophecy proved true. 
On the eleventh day, after the prediAion had been made', 
Cytus paid the foothfayer three thoufand Daricks ^ Perfian 
Gold Coins; and by fo doing, according to Xenophon,'he 
fulfilled his promiie. In this tranfadion, therefore, the fair 
and ufual relative value of Gold to Silver was probably ad* 
hered to. 

But it does not afford certain and indifputable data for 
eftimating the relative value of Gold to Silver, and therefore, 
as is ufual in doubtful cafes, different proportions have been 
deduced from it. The opinion mofl commonly received, for 
a confiderable lenglh of time, was, that the Darick weighed 
two drachms. According to this fuppofition, as Silanus the 
foothfayer received a talent of Gold, there being 6000 drachms 
in a talent, and as Cyrus had promifed to pay him ten talents 



• Kif8 *Aya*ar. p. 70. edit. Hutchinfon. Cantab. 1777. 
' ^ A Darick was equal to the Attick Aureus. See Suidas on the word,, 
p. 310. vol. I. Cambridge edidon of 1705. Writers difier m their opinion 
concerning the ori^n of this Coin; but preponderating reafons incline us to 
believe, that it was firft ftruck by Darius Hyftafpes. Authors agree in praifing 
the finenefs of the Gold in the Daricks; and Herodotus fays, (lib. iv. J 66.] 
that Darius, wifhing his memory to be famous for what Kings had not done 
before, ftruck Coins from Gold*, rendered as pure as it poffibly could be 
made. 

We are informed by Plutarch, (torn. iii. p. 385. London edition of 172^0 
that the impreifion upon thofe Perfian Coins was an archer ; and from this 
circumftance, Agefilaus faid, that he had been driven out of Afia by the King, 
by means of a thoufand archers. F<h* fo many Daricks being fent to Athens 
and Thebes, and divided among the popular orators, they were induced to 
make war upon Sparta. 

of 
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of Silver, the yahie of Grold was eitimated to be to that of 
Silver as i o to i . 

There are good reafons, however, for doubting the accu- 
racy of this proportion. Plato, as above mentioned, dates 
the proportion of 1 2 to i as a fad, free from doubt, and ge- 
nerally known. The place, it is true, where Cyrus rewarded 
Silanus, was in the neighbourhood of Babylon ; and this dif- 
tance from Greece might account for fbme difference in the 
relative values of the two metals, in the two different coun- 
tries. But fo conliderable a dieviation from the proportion in 
Greece muft have ftruck the obfervation of Xenophon ; and 
having attraiSled his attention, we may fuppofe it would have 
been recorded with his iifual .accuracy* 

We are informed "by Herodotus \ that Darius the fon of 
Hyilafpes enjoined, that his iubjedts, who difchaiged the tri- 
bute impofed upon them in Silver, ffiould pay by the weight 
'of the Babylonian talent ; and that fuch as difchaiged it in 
Gold, fhould pay by the Eubbic talent. The Hiftorian alfo 
adds, that the Babylonian talent was equal to ieventy Euboic 
minae. -If this regulation continued to be obferved, and to 
be implied in agreements under Artaxecxes, it follows, that 
Cyrus promifed the foothiayer 700 minas of Silver, and paid 
him 60 minse of Gold as an equivalent ; and upon this iiippo- 
lition the value of Gold was to that of Silver as iif to 1. 

Jt is highly probable, that this was the true proportional 

* Herod, lib. iii. 89, 

■ 

value 
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value of Gold to Silver at that time in Perfia '. An interval 
of about one hundred and twenty years had elapied from the 
commencement of the reign of Darius ; and we may readily 
believe, that his regulations, concerning the difcharge of tri- 
bute in the two metals, were ftill continued, and, confident with 
ftricft juftice, that they had been extended to payments of every 
deicription. The diminution in the value of Gold, from that 
which it had in the time of Darius Hyftafpes, may be attri- 
buted to the extenfive armaments of Xerxes, conneAed with 
other circumllances, of which, at this difiant period of time, 
we are unable to give a clear and iatisfa<9:ory account. 

That Gold was at a lower value in Perfia than it was in 
Greece, at the time of which we have been ipesddng, ought 
not to raife our aAonifiiment. Many circumllances might be 
adduced to prove, that this precious metal had been» and ftill 
was, in much greater plenty in Afia than in Europe : and this 
confideration alone is fufficient to' enforce a convidion, that 
the proportion of 1 2 to i might exift in Greece, and that of 
1 if to 1 in Perfia, at the fame time ^. ^ 

* In the Philofophical TranfaAions for the year 1771, there is '^ An In* 
'' quiry into the value of the ancient Greek and Roman Money: by Matthew 
*' Raper^ £fq." In this Inquiry Mr. Raper confiders the promife cfiCyrus to 
Silanusy and the reward made in confequence of it; and^ by fuppofing the 
Babylonian talent to weigh 7 a Euboic min»^ he concludes, that the value of 
Gold was to that of Silver as 1 2 to i . By proceeding thu8> Mr. Raper pro- 
cures a coincidence with the relative value ftated by Plato : but this coinci- 
dence is obtained by means of a conje6hire contrary to the exprefs flatement 
of Herodotus, as mentioned above. 

^ The relative values of Gold to Silver, at the principal European Mints, 
differ at this time confiderably from one another* 

In 
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In times previous to that of which we have been ipeaking, 
the precious metals were icarce in Greece. Philip^ King of 
Macedon % is laid to have been fo poor in Gold^ in the former 
part of his reign, that he had onlj a fmall cup of it, which 
he placed every night under his pillow ; but it was not long 
before this enterprifing Monarch rendered it abundant in his 
own kingdom, and contributed to make it comparatively plen^ 
tiful in Greece. Being informed, that in ancient times Gold 
Mines had been worked in his own dominions \ he caufed 
thofe near Moimt Pangseus to be opened. The fuccefs of this 
meafure exceeded his exped:ations, as he drew from thefe 
Mines annually more than a thouiand talents \ 

About the iame time the Phocians robbed Delphi of the 
golden of&rings, which had been made from time to time to 
Apollo*^; and by this plunder they obtained Gold to the 
amount of more than ten thouiand talents^. Thele circum- 
llances contributed to render Gold fo plentifid in Greece, that 



* ^itinog yap Syroo^ ijfy ro iraXouey vof a rolg ^EXXijoiy i jttb^ XP^^^ ^ leiw 6 Sh 
cifyvf9f eXtyo; ^y i iv riUs pfnftXXot; • J^l s^ ^IXivYoy roy ri jMrfika /SamXcw; 'AXcf* 
ivipn Tearsfa f^A ^ff^S ^ £afuoipy fiaXiov XP*^^^ lecxn^/ucivoy, de) tnf txtiif inaifUMif^ 
M rS rpoxcf oXaitr. Athenaei Dripnofoph. lib. vi. p. 231. edit. Lugduni 1614. 

^ Seiiece Naturals Quaeft. lib. vi. cap. 15. Strab. Jib. vii. p. 331. 

c Diodor. Sic. toni« ii. p. 88« With the metal .obtained from thefe Mines 

Philip ftrack his Gold Coins, called Philippics 4 coUefted together ftrong 

forces of mercenaries, and allured many Greeks by Jais piefents to betray 

tbdr country. Diodor. Sic. ibid. 

' Athenfei Deipnofoph. p. s^i. 

* Diodor. Sic. torn. ii. p. ia6. The Hiftorian adds,, jyioi il rm cvyypa^im 

according 
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according to Menander*, who was born about the year 341 
before the Chriitian sera, its value was eftimated to be to that 
of Silver as lo to i . 

It has been fuppoled, that Alexander completed his conquefts 
in Alia before Gold was at this low value in Greece, and that 
the diminution in vsdue happened in coniequence of the wealth 
procured from the Ferlian trei^res by that fucceisful warrioi^: 
but a car^bl examination of the above-mentioned circum-. 
fiances maj well incline us to doubt the truth of this con- 
jedlure« The Mines begtin to be produdive to Philip "" in the 
a 5 8th, and Alexander iet out on bis expedition to Aiia in the 
334th, year before the Chriitian sera ; and as during this in- 
terval of twenty-four years the annual income from them 
was 1000 talents, or 225, cool Sterlit^^ the whole iiim de- 
rived from them in this period was 5,40o,oooL Delphi was 
plundoed, in the year 357 before Chrift, of Gold to the 
amount of lo«ooo talents, or 2,l250,oooL Confequently, to 
the Gold in Greece at the acceffion of Philip to the throne 
of Macedon, an addition had been made to the amount of 
7,G50,oool Sterling, previous to the expedition of Alexander 
into Alia. This accumulation muft have had a powerful ten- 
dency to deprels the value of this precious metal ; and as we 
read of no intermediate proportion between thofe Hated by 



« See Julius Pollux^ lib. ix. cap. 6» §. 76. 
^ See the Philofophical Tranraftions for 1771, p. 518. 
« The <laces are aeeording to Wefeltngius's edition of Diodoraa. 
^ In reducing the fums mentioned by Diodonis to Englifh Money, I have 
followed the learned Ahhi Barthelemy. See Tab. %%. of his Anacluirfis. 

K k Plato 
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Plato arid Menander, we may conclude, that Gold was to 
Silver as i o to l in Greece, before any acceffion was made to 
its wealth by the conquefts of Alexander *• His acqitiiitions 
from the Perfian treafures were great ^; but his liberality was 
proportionally extenfive. The fum in the treafury at his death 
amounted to 50,000 talents % equivalent to 1 1 ,2*o,oool Ster- 
ling ; but we are not informed how much of this was in 
Gold- This precious metal, without doubt, was rendered 
more plentiful in Greece by what flowed into it from Alexan- 
der's feizures in Afia'^; but the opinion of.thofe ieems to have 
been well founded, who limited the amount of the influx to 
about ten thouiand talents*, equivalent to 2,250,oool Sterling. 

There is reafbn to (uppofe, that the value of Gold continued 
to be to that of Silver as 10 to 1 in Greece, during the ipace 
6f 170 years after the death of Alexander : but, in order to 
fhew that this conjefture is well founded, we muft turn our 
attention to the relative values of the precious metals at the 
Roman Mint. 



* Pofitive teftimony, as to the time when the proportion of 10 to i begitn, 
cannot be obtained from Menander, as it is uncertain when he wrote the 
paflage in which it is llated^ and to what period it alluded. He was bom, as 
mentioned above, about the year 341, and died about the year 293, before 
Chrift : he therefore furvived Alexander 3a years. But it is to be remem- 
bered, that the paflage now under confideradon was put into the mouth of a 
chara£ler in one of his plays 3 and it is highly probable, that the time affixed 
to -the aftion of this piece was fome years previous to that at which it was 
written. 

^ Several parages in Quintus Curtius might be produced in proof of Alex- 
ander's great acquifitions of wealth in Afia, and alio of his great liberality. 

^ Juilin. lib. xiii. cap. I • ^ Atfaen. lib. vi, p. 23 1 . « See Note e. p. 248. 

More 
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More tban 1 7^ years elapfed from the building of Roine» 
according to Plinj^ before the inhabitants of that city ufed 
coined Money. Servius Tullius, their, fixth Ring» inti:oduced 
it ' ; and, confident with the frugality and limited mercantile 
tran&ftions of the people, it was of Brafs. This continued to 
be the only current Money till the 485th year of Rome, or the 
20gth year before Chrift, when Silver Coins were firft ihxick 
in that city ^ For fome time previous to this laft mentioned 
period, ieveral circumihuices had been gradually contributing 
to render fuch an extension of the Coinage neceflary. The 
ibldiers no longer depended upon their own individual in- 
duifary in peace for their fublifience in war ; during almoft a 
century and a half they had received regular pay from the 
date, and in return they had made^feveral very important ad« 
ditions to its territories. They had obliged Pyrrhus to quit 
Italy, and had reduced the Tarentines to fubmiffion : And by 
theie and other fucceiles they had much extended the Roman 
dominion. The confequence of this was an adequate increafe 
of their military eilablilhments, and a correfpondent. extenfioa 
of Coinage for their fupporL 

• ^ 

The marie imprefled upon the firft Silver Coins at Rome 
was a chariot and a pair of horfes, or a chariot and four horfes; 



* Plinti Natur. Hifton lib. xxxiii. 13. At the fame time Pliny informs us, 
upon the authority of Timsus, an ancient hiftorian, that, previous to the firft 
Cqinage of Money, the Romans ufed undamped bars of Brafs, or Copper, as a 
medium of exchange. 

^ Plinii ibid. Argentum fignatum eft anno urbis 485, Q. Fabio confule, 
quinque annis ante primum bellum Punicum. 

. Kk2. and 
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and according to theie impreificms they were eaDed Bigati or 
Qoadrigati: but Denarii is the general ezpreiSon by which 
they were denominated. 

Sixty *two years aft« the firft Coinage of Silver at Rome % 
Gold Coiii& called Aurei were iiril ftruck at that place. One 
firruple of Gold was then equivalent to twenty feilerces; which 
made for a pound, (according to Pliny,) in the proportion 
of the fefterces of the time, goo ieftnoes. This ftatement of 
Pliny's has given much trouble to writers on ancient Corns, 
and has caufed much variation in their calculations of the re^ 
btive value of Gold to Silver at that time*. 

The firii: difficulty which occurs^ on entering upon iucfa a 
calculation, is, to determine the number of denarii then in the 
pound; as di&rent writers have entertained difierent opi- 
nions concerning this circumflance.. A perfuaiion that there 
were (even, denarii in the ounce,, at the time now under con- 
iideration, is fupported by the ftrongefi teftimonies, and has 
therefore the higheft claim to our bdief. The aflertions of 
Cdfus^ and Scribonius Largus "" are clear and exprefs to this 
purpofe ; and Pliny himielf, when fpeaking of tiie debaie- 
ments of Money, by leflening the weight,. fays, that the juft 

* Aureus nummus poft annum lxii. percuflus eft, quam argenteus, ita ut 
fcrupulum valeret feftertiis vicenis: quod effecit in libras, ratione feftertiorum, 
qui tunc erant, feftertios dcccc. Plinli Natiu*. Hiftor. lib. xxxiii. 13. 

^ Sed et antea fciri volo, in uncia pondus denariorum feptem efTe. Lib. v. 
cap. 17. 

« jGque enim in libra denarii o£toginta quatuor apud nos, quot drachms 
apud Graecos incurrunt. P. 6. edit. Patavii, 1655. 

number 
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of denarii in the pound was 84 '. Hiis being al- 
lowed^ the value of a pound of IKIlrer was 336 iefterces, there 
being foot fefterees in every denarius ; and there being 28» 
fcruples in a pounds hnd one fcniple of Gold being valued at 
20 iciierces, the value of a pound of Gold vras 5760 fefterees. 
Hie value of coined Gold was therefore to that of Silver as 
a70o tGhisO, or a» I7t to K. 

The paflage in Pliny, however, upon which this calcula- 
tion is founded, guards us againft concluding that this was 
the relative value of Gold to Silver in BuHion.' According to. 
the latter part of the fentence, and the beil interpretations of 
it, the republic gained Qoo fefterees in a pound ef Gold ^, at 
the rate at which this firft Coinage pafled, Confeiquendy the 
vahie of a pound of Gold in BulUoti was 4 860 fefterees ; and 
tlfierefore Gold was to SiTver as 480oto 33G>or as i4iT to l\ 

* Pfinii NatuT. Hiftor. lib. xx3eiit. 46. 

> See Harduin's edition of Plii^, torn. ii. p* 6ia. and Clarke on Coins, 

< Other conclufions have been made concerning the relative values of the 
precidus metals at Rome, when Gold was firft coined there ; but they are 
founded upon an ima^nary comdion of the paflTage in Pliny, already men- 
tioned,, from a perfuafion, that as it now ftands it is erroneoos. See Clarke 
on Coins, p. 387. 

Mr. Raper,. in the Philofophical Tranfa6tions for 1771,^ propofed the fol- 
lowing as the fenfe of the paflage (in Note a. in the preceding page) now 
under confideration. 

'< The Gold Money was coined lizty-two years after the Silver, and the 
'* fcruple pafled for twenty fefterees, which, as the fefterce was reckqued- at 
", that time,. (a| afles,) made the pound of Gold worth nine hundred Siher 
*' denarii (of i6 afles each)." p. 490. 

" If the fcruple was valued at %o fefterees," fays Mr. Raper, ^ the pound, 

''inftead 
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. Several reafons^may be advanced for the high rate at which 
the firfl Gold Coins pailed at Rome. The metal was far from 
being plentiful in the city^ and the Romans had exacted the 
tributes from the conquered nations in Silver, not in Gold *. 
The interval between the firft Coinage of Silver and that of 
Gold had ahb been filled up with events highly important to 
the Romans : it comprehended the whole of the firft Funic 
war; Sicily had been reduced to fubmiffion ; the Romans had 



"^^ inftead of being worth 900, muft have been worth 575o, fuch fefterces : bat 
** if for fejiertios Dcccc, we read denarios Dcccc, the account will be clear 
'^ and intelligible. The words raAone fejlertiorumf qui tunc erant, imply, that 
^' the fefterce of that age was different from the fefterce of Pliny's time : 
" but the quarter 6f the. Silver denarius, or Nummus Seftertius, of 4 affesy 
'^ was the (ame at both tim^s ; and we know of no other fefterce but the an- 
^^ cient one of 2^ afles. Twenty fuch fefterces make 50 afles, for the value 
^^ of the fcruple of Gold ; which, multiplied by 288, (the number of fcruples 
'* in the Roman pound) give 149400 affes for the value of the pound of Gold. 
" And reckoning 16 MTes to the Silver denarius, (which it paffed for at the 
^' time of this . C(unage>) 14*400 affes make juft 900 fixch denarii ; which is 
'* Pliny's number." p. 518. 

^' If the pound weight of Gold was worth 900 denarii, 84 of which were 
^^ coined out of the pound of Silver, the value of Gold to Silver muft have • 
^^ been in the proportion of 900 to 84, or as lof to i." p. 520. 

This propofed oorredion is very ingemous; but the writer of this Appendix 
thinks that it is open tp two ftrong objedions. 'Mr. Baper has not fupported 
it by ihe reading in any one MS.; and, from the general difpofition-and con- 
dition of the Romans, it may well be fuppofed, that Gold had a much higher 
value among them at that time than in Greece. 

* Equidem miror populum Ronianura vi£tis gentibus in trit>ut4> femper ar- 
gentum imperitaffe, non aurum : ficut Carthagini cum Hannibale vi^ae ar- 
genti pondo annua in quinquaginta annos, nihil auri. Pltnii Natur. Hiftor. 
lib. xxxiii. 15. 

. become 
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become powerjful at fea, and the fecorid Punic war had been 
ahnoil brought' to a iuccefiful conduiion. 

Hannibal^ it is true, had repeatedly defeated their armies 
with great ikughter: but thefe defeats, inilead of repreffing, 
rouied the bravery and patriotifm of the Romans to the high- 
eft degree of enthuiiafm. Whate^^er might be their iituation, 
they ihewed-a di^oiition to face every danger, and undergo 
every poffible hardfhip, for the good and glory of their coun- 
try ; and therefore it is probable they received the Gold Coins 
at a high rate of exchange, not only for their novelty, but 
from a conviAion, that by fo doing they were advancing the 
objeAs, which £hey had moft at heart. 

. The above-mentioned proportion in the relative value of Gold 
to Silver did not continue long at Rome. Soon after her firft 
Coinage of Gold her arms became victorious in every quarter 
of the old world; her conquefts were rapid and extenfive; ihe 
quickly became acquainted with the riches and cuftoms of eaft- 
em nations ; and with profound policy ihe adc^ted fuch as were 
fuitable to her own views of acquifition. Accordingly we find 
in the conditions on which the Romans made peace with the 
JStolians, about 1 8Q years before the Chriftian sera, that they 
coincided with the Greeks in eftimating the value of Gold to 
be to that of Silver as l o to i «. From this circumftance there 
is reafon to believe, that during all the convullions and vicifli- 
tudes, which Greece experienced from the time of Alexander 



* Pro argento fi aurum dare mallent, darent convenit ; dum pro ai^gsntek 
decern aureus unus valeret. Livii lib. xxxviii. w^ 

' the 
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the Great to the period ]aft mentioned, the relative values of 
the precious metals continued the ikme in that country. 

An extraordinary influx of either of the precious metals 
into any place or diilridty.and a fubfequent and extenfive ex* 
change of it for the other, muft always leffen its value. We 
have a remarkable proof of this upon Cselar's return to Rome, 
.veith the plunder virhich he had collected in GauL He had 
amafled Gold in that country, according to Suetonius, to inch 
an amount, that it w^as fold for three thou&nd fefterces, or 
ieven hundred and fifty denarii, a pound, throughout Italy 
and the provinces^. 

But w^riters on the fubjecSt differ in their computations of 
diie rela.tive value of the precious metals from this iiatemeht ; 
fbme fuppofing, that the pound mentioned by Suetonius was 
the pound in we^ht, others, that it was the pound in tale. 
Upon the hypotheik that the pound in weight was meant, the 
value of Gold was to that of Silver as 7S0 to 84, or as Bf; to 
1 ^, thore being 84 denarii in the pound weight There is 
more reafon however to believe, that the pound in tele, or 
(H»e hundred denarii to the pound, was that which Suetonius 
meant, as it viras by this that the Romans computed the value 



* Suetonius, fpeaking of Caefar, fays. In Gallia fana templaque Deum do- 
nis refisrta expilavit : urbes diniit, fsepius ob pnedam quam ob deliAum : 
unde fiaAum ut auro abundaret, ternifqoe miO^s nummum in libras pro^ 
mercale per Italiam provinciaique divideret. .Suetx>niu8 de Jul. Caefar. 
cap. Liv. edit. Piun. 

^ Arbuthnot adopts this proportion, as does alfo Mr. Raper, in the Philo- 
fophical Tranfa&ions for 1771. 

of 
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#f exchange in their currency. Admitting, therefore, that 
there was no departure at this time from their ufual jpra&ice, 
the yalue of Gold was to that of Silver as 7^0 to jloo, or as 
7i to l\ 

This deprefled vahie of Gold can only be confidered as a 
tranfient convuliion in the relative eftimations of the precious 
metals in Rome and its dependencies. The caufe was inade- 
quate to the produdtion of any durable efied; and it is highly 
probable, that the Gold of Gaul, when it had pafled into the 
currency of the empire, was iniufficient to fupport an ad- 
vancement in the value of Silver through fuch an extenfive 
circulation. 

The tendency of Caeiar*s' conquefts in Gaul to depreciate 
the value of Gold in Rome, and its provinces, perhaps might 
induce fome to believe, that Alexander s vi^loiies in Alia muft 
have h^d a fimilar efiedt in Greece ; and to a degree beyond 
that admitted in this Diflertation. But it is to be remarked, 
that Casiar*s principal objeA in Gaul was plunder, and that 
he and his army returned to Rome with the ipoiis of the 
conquered country. On the contrary, Alexander*s principal 
object was foreign cohqueft, not plunder ; he never returned 
home : and his armies remained in the countries, which he 
had iiibjeAed to his power. 

. We cannot iay with confidence how long llie lait men- 
tioned proportion between the two precious metals continued ; 

* Hoftus adopts this proportion; <as does alfo Clarke in his Book on Coins. 

^1 but 
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but we find, that in the time of Claudius, about a century 
^fler C^far*s return from Gaul, the value of Gold was coi^-» 
derably advanced : for under this £mperor*s reign it vras 
though t'proper, according to Tacitus* and the younger Pliny^ 
to limit the fee of an advocate to ten thouiand fefterces ; and 
this legal fee is ilated in the Digefi'' at one hundred aurei. 
Now as 10,000 fefterces were equal to 2,5oo denarii, it fol- 
lows, that the value of Gold was to that of Silver as 2,500 to 
200, or as I2i to 1. 

. We can trace the duration of thefe relative values of the 
precious metals at Rome, with more certainty than any which 
we have before recorded. There is no reafon to doubt of 
their continuance through Nero's reign, as we have pofitivc 
proof of their exiftence in the time of Galba. For Tacitus 
informs us, that when Otho entertained the Emperor Galba 
at flipper^ he gave to each man of the cohort, which mounted 
guard that night, a hundred iellerces^ and Suetonius, fjpeak-* 

' * Tacitus, fpeaking of the Emperor Claudius, and this regulation, (ays, 
capiendis pecuniis pofuit modum, ufque ad dena feftertia, quein egreffi repe* 
tundarum tenerentur. Annalium lib. xi. cap. 7. 

^ Suberat edido fenatufconfultum hoc: Omnes, quicquid negotii haberent, 
jurare, priufquam agerent, jubebantur, nihil fe ob advocationem cuiquam de« 
difle, promiBfle, cavifle. ICs enim verbis, ac miUe pneterea, et vaenire advo*- 
cadones et emi vetabantur. Pera£lis^ tamen negotiis, permittebantur pecu* 
niam duntaxat decern Tnilliunn dare. C. Plinii Epift. lib. v. ep. 2^^ 

^ licita autem quantitas intelligitur pro fingulis caufis ufque ad centum 
aureos. Lib. L dt. 13. §. la. 

' Per fpedem convivii, quotiens Galba apud Othonem epularetur, cohorti 
excubias agenU, viritim centenos nummos divideiet. Tacit. Hiflor. lib. i. 

c. 34- 
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ing of the lame thing, ikys, that he gave e&ch man an aureus\ 
Hence it is evident, that in Galba's reign, twenty-five denarii 
Ivere equivalent to one aureus ; and admitting, as ufual, that 
the aureus was double the denarius in weight, the value of 
Gold was to that of Silver as I2i to i. 

It appears, that thefe relative values of the precious metals 
continued during the interval between Galba and Alexander 
Sevenis, a period of more than ^ century and a half; for Dion 
Caffius, the Hifiorian, flouriihed under the reign of this laft 
lAentioned Emperor; and he fays exprefsly, that an aureus 
was equal in value to 25 denarii ** : a ilatement which gives 
the relative value of Gold to Silver as I2l to l, as before. 

Although we feek in vain to afcertain the further duration 
of this proportion, it is highly probable, that it continued 
ibme time after the reign of Alexander Severus, as the ftate of 
the empire juilifies fuch a fuppofition. At what period it 
ceaied we are unable to fay ; but under the reign of Conflan- 
tine the Great we find, that the value of Gold was much di- 



* Suetonius alfo, fpeaking of Otho's proceedings to obtidn the fupreme 
authority, fays, Nullo igitur officii aut ambitionis in quemquam genere omiflb, 
quoties coena principem acciperet, aureos excubanti cohort! viritim dividebat. 
Suetonius de Othone, c. 4. 

^ Hiftor. Rom. p. 734. edit. Hamb. 1752. From the paflfage in Dion Caf- 
fius,. here referred to, there is reafon to believe, that the value of Gold was to 
that of Silver as I2| to i^ in the time of Auguftus, For the Hiftorian having 
mentioned the prefents received by that E«mperor, after his palace had been 
burned down, fays, I call that Coin an Aureus, which, according to the cuC* 
torn of the Romans, is equivalent to 25 denarii. 

l12 miniihed. 
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minifhed; In his time alfo we find that. new names had been 
afBxed both to the Gold and Silver Coins : the Aureus was 
now known by the name of Solidus, and the Denarius, by 
that of MilliaVeniis. According to one of the laws of t\M 
Emperor, fix folidi, of four fcrupks each, weighed an ounce*; 
and, according to one of the Glofles upon the Bafilica, a foli- 
dus was equal to fourteen milliarenfes **. Hence four fcruples, 
Dr one fixth of an ounce of Gold, was equivalent to t^ ounces 
of Silver, there being now 8 denarii in the ounce. It there- 
fore follows, that one ounce of Gold was equivaleht to Y> or 
1 oi ounces of Silver, and coniequently, that the value of Gold 
was to that of Silver as loi to l. 

The hifiory of the times does not enable us to trace the 
continuance of theie relative values, and to mark the precife 
period, at which they ceafed. From the political alterations, 
'which iucceeded the reign <^ Conftantine, we may reafonably 
donje6ture, that they were not of long duration ; efpecially as 
we find, that under Arcadius and Honorius, about fixty years 
after Gonfiantine, the value of Gold was much incresifed. 
Acco|rding to the Theodofian code, the number of fblidi in 
the pound was 72 % as in the reign of Conftantine ; and by a 



* Siquis folidoB appendere voluerit auri coAi, fex folidos quaternorum fcri- 
pulorum noftris vultib'us figuratos adpendat pro fingidis unciis. Cod. Theod. 
lib. xii. tit.. 7. §. I. 

The old reading is Jeptem folidos Sec* but there is reafon to believe yijr to 
be the true. See Thefaur. Variar. Le&ionum D. Guidi Panciroli, p. 91. 

^ Thefaurus Juris Romani, &c. cum Pnefatione Everardi Ottonis; p. 1764* 
Lugduni Batav. 1725. 

* lllud cautionis adjicimut ut quotiefcumque certa lumma folidorum pro 

tituli 
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law made by the two Emperors mentioned above, fire folidii 
were equivalent to a pound of Silver*. Hence the folidus was 
four fcruples, and therefore 20 fcruples of Gold were equiva- 
lent to 288 fcruples of Silver. Confequently the value of 
Gold was to that of Silver as 288 to 20, or as 14t to l. 

i The variations }n the eilimation of Gold to Silver, here re- 
corded,, may be attributed to caufes, which muft ever have a 
fimilar influence in fbciety. A failure of the Mines, or what- 
ever tends to promote the circulation of the Coins of either 
metal more than the other, will enhance its value, and there- 
fore the price of Gold, when compared with other metals,, will 
be raiied, in confequence of a icanty fupply from the earth, 
extreme luxury, or extenfive trade. Whererver the fecond 
of thefe prevails. Gold will be moft eileemed by the rich for 
its nal or imagkiaiy utUity. Ornaments of it wiU gratify 
their pride, and Coins of it will moft conveniently purchaie for 
them coftly indulgences. In large commercial concerns this 
precious metal will alfo be moft deiired, as by means of its 
intervention extenfive exchanges may be carried on with the 
greateft facility. A dread of public infecurity and political^ 
convollions wiU alio have the fame tendency, as the timid> 
and indeed the prudent, will be induced thereby to conceal 
their Coin, which can be hid moft conveniently, from a fond 



tituli quantitate debetur, et aun mafia tranfinittitur, in feptua^nta duos foli- 
dos libra feratur accepta. Cod. Theod. lib. xii. tit. 6. §• 13. 

* Juliemus, ut pro argenti fumma quam quia thefauris fuerat illaturus, in- 
ferendi auri accipiat &cultatem : ita ut pra fingulis lilnis argenti quinos foil* 
do8 inferat. .Cod. Juilin. lib. z. tit. 76. 

hope. 
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hdpe^ that, when the commotions are over, their property will 
procure them, in happier days, the comforts and enjoyments 
of life. 

As Silver Coins are moft convenient for the payment of 
troops, war mull have a tendency to raife the price of tiib 
metaL A turn of commerce, unfavourable. to a country, will 
alfo affeA the relative values of the precious metals, and will 
raife the price of that, which is preferred by thole with whom 
the inhabitants trade. 

Thefe principles account for the foregoing variations. The 
unfuccefsful exertions of Darius Hyftafpes j^ainft Greece, and 
the vail armaments of his fon Xerxes, direded with fimilar 
fortune againfl: the fame country, muft have had a coniidera- 
ble influence upon the relative values of the precious metals.r 
During the preparations of thefe, fplendour and luxury muft 
in fome degree have given way to the hope of conqueft, and 
the profpe<% of revenge ; and, with fuch a difpoiition, a pre-* 
ference of Silver muft have been adopted, as by means of 
Coins of this metal the power was to be preferved, by which 
the objeds in view were moft likely to be obtained. Silver 
was not only moft convenient, but even neceflary, for paying 
the bulk of the forces ; and in order to procure a fufEciency 
of this metal for carrying on the wars. Gold was exchanged, 
without doubt, at a lower value than formerly. The fame 
circumftances muft have had a fimilar tendency in Greece ; and 
this tendency muft have been rendered flill more ftrong by the 
viftories, which the Grecians obtained over the Afiatic invaders. 
That the value of Gold, therefore, when compared to Silver, 

ihould 
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ihould have been as 13 to i in the time of Herodotus, and tliat 
it ihould have been reduced to be as 1 2 to l in the time of 
Plato, is fully accpunted for by the influence of thefe events. 

- The caufes of the next reduction of the value of Gold in 
Greece have been already Hated. Previous to the end of the 
fourth century, before Chrift, the golden offerings, which the 
Afiatic Monarchs had made to the temple of Delphi, had only 
contributed to the iplendour of that place ; but having been 
feized by the Phocians, there. is every reafon to believe, that 
they were converted into Coin, and circulated through Greece. 
The Mines which Philip of Macedon opened, about the iame 
time that Delphi was plundered, fiipplied him with this pre- 
cious metal to a large amount ; and what he derived from 
thefe fruitful fources he appears to have dillributed among 
the Grecian ftates, with a degree of liberaUty, correfponding 
to the extent of his ambition. The additions to the current 
Money of Greece, from thefe events, mufl have born a con- 
siderable proportion to the whole circulating medium of the 
country; and their tendency to lelfen the value of Gold muft 
have been aided by the frugality and contempt of wealth, 
which then pervaded almoft all the ilates of Greece. That 
this precious metal therefore in Greece fhould be as lo to i, 
when compared with Silver, in the time of Menander, may 
juilly be attributed to thefe circumflances ; and as the lubfe- 
quent iiiccefles of Alexander the Great, in Perfia, muil have 
brought into circulation much Gold„ w^hich had been formerly 
hoarded up in the treafuries, or kept for fplendour, there is 
reafon to conclude, that it had the fame relative value to Sil* 
ver in this lafi mentioned country, after his conquefls. 

When 
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When Gold Coins were firil flruck at Rome, the virtue arid 
patriotifm of the people were in their fiiU vigour. Individual 
eafe and emolument were abibrbed in the view of general 
welfare and public honour: the high value, therefore, at 
w^hich the Gold Coins were received, is rather to be under- 
•ftood as implying a donation to the ilate, than to be confi- 
^ered as a fair eflimation of the relative values of the precious 
tnetals. 

Frequent and ^itenfive fuccefles in war rendered the conti- 
nuation of fuch donations unneceflaiy, and induced the Ro* 
mans in a fliort time to conforip to the practice, which they 
found prevailing in Greece, of eflimating the value of Gold to 
be to that of Silver as lo to l. 

The next fucceeding depreciation of Gt>ld was when Csefar 
returned to Rome, after his conquefls and acquifitions in GauL 
To what has been already laid on this reduced value of Gold, 
it may fiot be improper to add, that .perhaps the iudden and 
extenfive exchange of this precious metal was owing to a 
conviAion in Cselar's mind, that Silver, and Coins of lower 
value, were more neceflary for carrjcing his ambitious defigns 
into execution. 

Of tiie advanced value t)f Gold in the fime of Augnfhis, 
and its long continuanoe afterwards, the only apparent caufe 
was general profligacy. Licentioufnefs of manners, prodiga^lity 
and rapacioufnefs, were the general features erf" the Roman 
chanwfter from the time of this laft mentioned Emperor till 
the reign of Conftantine the Great. In this interval a few 

diiplayed 
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displayed eminent vlrti;!^ and abilitks; but tliey were un^bte 
to produce a Iftitiug. reform among the . bulk of the people. 
T^ interval was a^fo marked by fi?equent and violent politi- 
cal conyulflpns ;..and all thde circumilances mufi have main- 
tained a dread of public infecurity in the minds of thofe, who 
obferved prefent occurrences, and provided for future. There 
is every reafon to believe, that thefe were the general cauies, 
which rendered the value of iSold to be to that of Silver zA 
\2\ to 1, during a period of about three hundred years. 

The viAories of Confiantine the Great, and a general confi- 
dence in the wifdom, and vigour of his adminiilration,.. re- 
moved for a while thefe public evils ; and, together with the 
reliance on Government, Gold in luch plenty returned into 
circulation, that its relative value to Silver became as lol to l. 

The empire, however, <iid not lor^ enjoy this profperity. 
Divided power and confequent rivalry, civil war and internal 
diftruft, imbeciHty in Government, and invafions by powerful 
enemies, revived a dread of public infecurity, and enhanced 
the value of Gold^ when compared to Silver, to be as 141 to 1. 

As there is reafon to believe, that the firfl of the relative 
values, already mentioned, exifled under the reign of Darius 
Hyflafpes, and as the lafl were fettled under the Emperors 
Arcadius and Honorius, the exiflence of the whole amounted 
to more than nine hundred years. Some of them, it is highly 
probable, prevailed throughout the whole extent of the Ma- 
cedonian and Roman empires, and confequently regulated the 
commercial intercourfe of a laiger portion of the globe than 

Mm any 
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any relative values, more ancient, of the precious metab, or 
any which fucceeded them. From a review of the whole 
there is alfo reafon to conclude, that the extreme relative va- 
lues of Gold, when compared with Silver, neither eidianced by 
a dread of pubUc infecurity and general lux\iry , or deprefled 
by fudden and unuiual preparations for war, were as 12 to t^, 
and as lo to 1. ^ 
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